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THE MONEY MARKET. 


Witu the exception of a short period of ease on Tuesday 
afternoon, conditions in the money market have been 
almost stringent, and there has been the strong demand for 
short loans customary as the end of the financial year 
approaches. The rates for day-to-day money have ranged 
from 3 to 4 percent. There was again a little borrowing 
at the Bank on Monday. The discount market, on the 
whole, has been easier on expectations of easy monetary 
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conditions after the turn of the month, and the possibility 
of a further reduction of Federal Reserve rates in the near 
future is being talked of. But discount business has been 
exceptionally quiet. The general rate for three months’ 
bills has not varied much from 3% to 37¥¢ per cent. The 
average of 33 per cent. at which Treasury bills were 
allotted was somewhat below expectations, but the dis- 
count market was unaffected. 


* ~* * * 





Mar 24, Mar. 17, Mar. 10,! Mar. 3, Previous Rate 





1 1922. | mim) =< 
cee a WE Ea we ray 
Bank Rate eeeeeeeeeeeeee 44 44 44 44 J (Feb.16,’22) 


Banks Deposit Rate ...... 2 25 «| 24 2, =| (Feb 16,22 
Discount | Call cerccccees af 2 | 2 24 5 (Feb.16,'22, 
Houses | Notice eocceces| & 2 | 2 23 =| ig(Feb 16,’22 
Market rate (3 mnths’ bills) 32 33 we! 54 i 3h hy oe 


* * * * 

The principal feature of the Bank Return was an 
increase of £,6,263,500 in Other securities, an indication 
of market borrowing at the Bank. 
ties rose by £,1,331,000. 


Government securi- 


The circulation fell by £53,700 


and the Reserve was £58,100 higher, and Deposits were- 


- 


thus £7,640,900 higher, Public rising by £2,923,500 and 
Other by £4,717,400. The proportion is 17], as against 
18 a week ago. The circulation of currency notes was 
reduced this week by £540,800 to £/299,798,200, which 
includes £:1,658,302 for notes called in but not yet can- 
celled. The fiduciary £250,189,868, or 
459,798,500 below the maximum. 


issue is 


* * ~ * 


THE STOCK MARKETS, 

The gilt-edged markets developed activity towards the 
end of the week, the strength of War Loan being the out- 
standing feature. The main influence causing this im- 
provement was the expectation of cheaper money after 
the close of the national financial year. The lists of 
colonial, corporation, and prior charge Home Railway 
stocks show numerous advances. After falling sharply 
on profit-taking by stags the new French railway scrip 
rallied on the quick over-subscription of the Nord issue. 
lkinnish bonds came into demand on the news that a 
Finnish loan of £3 millions is to be floated in London. 
Rubber shares eased off with the price of the raw 
material, and the oil share market is uninteresting. Katftirs, 
however, improved on Rand news. Among industrials, 
the iron and steel group, breweries, and electric light 


shares improved, but shipping shares lack attention. 
Bank shares are steady. 
* * *” a 


COMMODITY MARKETS. 
As a result of the better conditions prevailing in the 
cotton trade, prices have hardened during the week ; it is 
reported, however, that merchants have been disturbed 


by Indian Budget anxieties. In the woo! trade, 
home and Continental buyers have been active, and 
confidence in present values is shown. No change 


in Cleveland or hematite is recorded in the iron markets. 

‘he prospect of a coal strike in the United States is 
causing further activity in the Welsh export coal markets, 
but inland demands have been aifected by the engineering 
dispute. Prices in the wheat market were at first inclined 
to be firmer, but subsequently declined on account 
of the weakness in the German exchange. The demand 
for raw linseed oil has been small, and conditions have 
been generally quiet in the vegetable oil and oilseed 
market. Prices of hides at the Bermondsey auctions on 
Thursday were fairly steady, but the trade in sole leather 
shows signs of falling off. Our timber trade corre- 
spondent reports a steady decline in quotations, wood for 
building construction costing now approximately £5 14s 
per load as compared with £10 17s in January and 
February, 1921. 

Further particulars of markets from special correspon- 
dents will be fcund on later pages. 


THE ECONOMIST. 


eS Se, 






_ [March 95, 1999 


FOREIGN EXCHANGES. 

Although business was a little more active 
yesterday morning, the market has been very an 
showed a relapse from the previous week's mi. 
activity. The chief feature has been the further a 
of the mark, which, on the news of the decisio a 
Reparation Commission as to this year’s paym 
up rapidly, and by yesterday morning had rea 
as compared with 1,217 a week ago. It is true that the 
new decision shows a marked advance towards rea 2 
but the amounts demanded from Germany are still tu 
high to be paid without danger of something mma 
a collapse, and the demand for a further drastic increase 
in taxation coming on the top of the heavy increase 
already agreed upon with difficulty in the Reichst 
produced dismay and confusion in Germany. 
matter of tragic irony that this central point of difficyl 
in the European economic situation should be exclyd 
from consideration by the Genoa Conference, which bx 
been convoked for the very purpose of dealing with ¢ 
situation. Forward marks are quoted at 4 mark ; 
month below spot. The dollar, after jumping last Satur- 
day to just over $4.40, fell back again, and though i 
reached the same figure on the 22nd, was down vesterd, 
again to $4.38}, and, in spite of certain interests working 
for a rise, it is not likely that the upward movement wi! 
be very rapid for a time. Forward dollars remain on 
parity with spot. Paris during the week has show 
irregular movements within narrow limits, and at 48; 
yesterday was very little different from the preceding 
Kriday. It may perhaps bg inferred with some certain 
that the aim of France for the time being is to sec 
stability round about the present level rather than to ws 
the funds acquired through recent loans abroad in ord 
to produce any sudden appreciation. Francs one mon’ 
ahead remain on a parity with spot. Brussels at 52. 
is rather higher than a week ago, and the spread betwe 
Paris and Brussels has again widened slightly. The 
after moving up slightly, ends the week almost exact 
the same at 85%. Among the neutral countries, 
Amsterdam has moved somewhat in our favour, and 
Madrid and Switzerland have also both depreciatec 
slightly. In the Scandinavian group Christiania and 
Copenhagen have moved a little against us, Stockholm 
little in our favour. Finland has remained steady, 
spite of the report of the conclusion of a loan in London, 
perhaps another welcome indication of a determination © 
keep a rate steady rather than permit a sudden apprece 
tion. In Central Europe the Vienna rate, in spite ¥. 
othcial release of the British advance, ts up to 33,50, ™ 
probably of the renewed collapse o! the mar 
Warsaw, on the other hand, is slight!y better at 17. 
and there is the 
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have kept up well, but the outlook is still quite ye 
Heng Kong and Shanghai show little change. 2 : 
the South American rates Montevideo mag ec 
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still high at 39.80, as compared with 38.10 a wees “% 
Rio is a little lower at 716° 
THE NATIONAL ACCOUNTS. 
The following table shows the national | eae 
expenditure during the week ended March 15, 192 cs. 
Min. £ ExpexpDiTcss. . we 
42-971 | Supply Services «----.rrr""""" aT 


income ane 


REcEIPTS. 
From Revenue ......ssseeeeess 


| Interest on Debt venaneenentert HE 
| Sundries ....-.-seeererr""""""” 
| Reduction of Debt. caccceeeee - 38 
| Added to Exchequer =< 
42971 : : 


Revenue totalled £42,971,485 for the “ $30,084 for 
March 18, 1922, which compares with 44 "556,29 for 
the corresponding period last vear, and £34 
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= £2,939,000 for the previous week, which com- 
ag sy 


Ses favourably with £1 )891,000 a year ago, while Excise 
‘sided £9,880,000, as against £,1,145,000 last week, and 
‘ ,,o00,000 for the similar period of 1921. Property and 
s ome-taX brought in 417,775,000, making the total re- 
ceived so far under this heading £ 360,145,000, as against 
the estimate of £,410,500,000. Total receipts up to date 
are now £1,040,038,407, leaving #176,012,000 to be 
found if estimates are to be realised in 13 days. 

The week’s operations reduced the National Debt by the 


cum of £18,917,020, and caused the following changes :— 
; Min. & Min. £ 








Certificates + 3450) Treasury Bills .............. — 23176 

ations) Sariment Advances + 8720) Surrenders of Bonds, &o. .... — 1-10: 
Public Unemployment Insurance.... — 500 
Depreciation Fund .......... — 2160 

Saving Certificates (Housing) — 3-450 

Telegraph (Money) Acts.... — 700 

+ 12170 — 31087 


The floating debt was reduced by £14,485,000 to 
£1,023,246,000. 
a + & * 


Poaxcuut Year, 1921-22 (rofDare) Apri 1 to Marcn 18, 1922. 
£ £ 

Total spent ..+eeeee 985,965,481 | Raised by revenue .. 1,040.638.407 

Ine, in balances .... 1,255,916 | Net repayments .... 53,417,010 


otal...eeeeee» 987.221.397!  Total.......... 987,221,397 
Revisep Estimates for Year 192]-22. 


& £ 
Ordinary Expenditure1,080,418,000 | Ordinary Receipts.. 1,058,150,000 
Special Expenditure 65,705,000 | Special Receipts .. 158,500,000 


1,146,123,000 Total ........ 1,216,650,000 
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Surplus ...... 70,527,000 
* > * ¥* 
NATIONAL DEBT, 
(Million &.) 
le - - > - - |< ; e 
oz | Zs | Se | Se | Sg | Be | Be 25/8, 
2) s2| 62 g2/ $8) $2 | $8 | gh) g 
# | > | > | 87 | 3 | = | 3° | 27 | 38 
Punded Debs ........../ 688 | 318| 318] si5| ga5] 315| 315! 315 
fem. Annuities......... 30; 22| 99| 190. 19! 19) 18! “47 
(3% War Stock ....| .. 63| 63| 63) 63| 63| 63| 63 
| War Stock :...| .. 4; 13) 13] 13] 13) 13 
445% War Stock |<: | 2,09) | 2,068 2,047 | 2,080 2,008 | 1,995 | 1,956 |1 
|National War Bonds| |. 1.636 | 1,509 | 1.476 | 1,441 | 1.413 1321/1 
orton - oa a 409 {| 407) 405, 405 
4% Conversion Ln.*} | * vn 7 ua | er ase 
oe ee ee 24 
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a 

q, -b yearTreas. Bonds 
34 i Treasury Bonds 
i 5 

c 





sai], Bente | - " a lose ma — 
.. 15 | 961 | 957 | t,l07 | 2,207 | 1,108 | 1,121 | 1,060 
5 | Exchequer Bonds @ | 592) 384 | 323 | 319) 292| 289/ 218 
ay rings Corte. Is 227 | 267) 874, 279; 285) 294 
. ee ; ee ee | 
|Otber Debt ........ ve | 944 | 14a | 306 | 182 | 1,566 | 1,132 | 1,097 | 
| an. - | 8] 8] Sh] St] .. a 
Temporary Advances 1} 204) 455) 243 205/| 3506/ 154) 200| 128 
654 | 5.872 | 7,435 | 4,033 | 7,829 | 7,785 | 7,574 | 7748 | 7.66 
Ower Capital Liabtiti 57; 9) %)] 4%) 47] #47) #49; 51] 49 


—— 





71) 15,92) '7,48) | <.079 | 7.876 17.839 | 7.623 | 7,799 | 7.685 
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POSI{TION OF THE FLOATING DEBT, 
week ended 


Te 
— Advances Out- Mar. 19,°21. Mar,31,'21, Mar. 18 °22, Mar. 18, '22 
ea é é é £' 


Airaaces by Bank of England.. 


vances by Public Departmts 158 706,000 ° waa ee a = ie 
i . 489,000.. 127.450,000..4 8, 
y Bills Outstanding ....1,095,556.000. "ieee, : sah aetaen, e aa 


ee 


. — a 
sual Ploating Debs ..... .1.254.063.000, .1.275.330.000. -1,023,246,000. .—14,445,000 
[SS 








BUDGET PROSPECTS. 


ne a writing the accounts for the current 
of revenue Prexs — 13 days to run, show a surplus 
last Wiwieees arene of £55 millions; but in the 
very heavy “ the year, although the revenue is usually 
example “ae ments are still larger. A year ago, for 
amounted te fe ments in the corresponding period 
£100 iltbad” tare against receipts of less than 
this end-of-the-ve ere are some reasons for thinking that 
the ieee en clearance may be less favourable to 
Surprised if th a a year ago, and we should not be 
¢f the late: : nny oconeat show a substantial reduction 
result with the ‘Bet ae aoa may compare this ea 
‘urplus antici “ A orecast made a year ago. e 
Mentary iets ed was £176 millions, but supple- 
this to ¢-, ates of about £105 millions reduced 

aul millions. On the other hand, it is evident 


‘ous week. Customs contributed £1,860,000, as 
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from the weekly payments and from information vouch- 
safed from time to time in discussions in the House, and in 
the Geddes Report, that some of the savings proposed 
by Government Departments have already come into effect, 
and that the expenditure is likely to be some £50 millions 
less than the gross estimates. This would give a surplus 
of over £110 millions if revenue fulfilled the Budget expec- 
tations. In two important items, however, this has not 
been the case. In particular the receipts from Excess 
Profits Duty, estimated at £120 millions, have yielded 
only £30 millions during the year, and for some weeks 
past it would appear that repayments of E.P.D. have deen 
greater than receipts, though the Treasury has unfor- 
tunately not seen its way to show a separate item of such 
repayments in the weekly accounts. The other item is 
Corporation Profits Tax, which has yielded up to the 
present only £15 millions, compared with an estimate of 
£#;30 millions. These two deficits will eat up the greater 
part of the surplus unless economies during the current 
year are greater and payments under the head of special 
expenditure prove to be less than we have anticipated. 

As regards the Budget for the coming year there are 
still several points on which the Government view is not 
yet known. Certain of these matters involve questions of 
policy. Others, such as revenue still to be collected from 
the sale of war stores, depend upon the contracts made 
by the Liquidation Board. Other points again depend 
upon the Treasury estimate of the effect of trade depression 
upon the revenue. This is, perhaps, more difficult than 
usual to forecast, but in recent years our Civil Service 
has been so amazingly accurate in estimating revenue that 
the public has quite reasonably come to regard them as 
a safe guide. This almost uncanny accuracy lends addi- 
tional weight to the sharp censure recently administered 
by the Treasury to the Admiralty for their loose methods 
of estimating expenditure, and for their neglect to take 
into account matters to which, the Treasury allege, they 
drew their attention twelve months ago. 

But though there are so many unknown factors, it will 
help to an understanding of the situation if we set out a 
skeleton budget indicating the points on which there is still 
uncertainty. On the revenue side we have only modified 
the items as compared with the current estimates in those 
cases where it is certain that modifications must be made. 
These items are indicated in italics. On the expenditure 
side the figures include recently published estimates and 
allowance for interest on the same basis as in the present 
year; an item for interest on the American Debt, and an 
item to provide a Sinking Fund and repayment of war 
debt, as provided under the various loan categories :— 


REVENUE. Min.£ | EXPENDIT' RE. Min.£ 
IRS, 3. cc ca dcentbedexiiesans i Navy skuhkhadid bbaenvesensutnabeds o 
a ee SE «diene nneeweenehesteeunenet 
Pave wits Sey eds ube eenedogesaaea 9 Be PONE ccccdvecdees Va iebeoust li 
TC. .ichikeien)s<endadhes 48 | Middle E»st........ ‘tip bepateainiiia 10 
I ic dsbube- senventkesaoonauns 21 | Ministry of Pensions ..........++- 90 
Land Tax and House Duty ...... 2 2 | Cees Cee DesviteG. oc scécicceces 7 
Beggs TAS. .ccocccccccocesesscets 50 | Pos ce iiliaia as Unies titeit 
Exrcesa Profits Duty ......  .....- 30 | Revenue and Excise Departments 12 
c tion Taz .....- a detuilededs 5 — 
Post Office a lea all aan dani ailanl 60 Total Ordinary Supply Services 4634 
IN. ak, cons dudccbbecsdbees 12 | Interest on National Debt and 
Miscellaneous Receipts .......... 21 | ' Miceny wey ty hy ianwnaninet i 
——| Interest du ile bacweseavets 
Total Ordinary Revenue ...... = } —_——- 
s B Ressipts cccccccec.ccoccsss 50 | 
ve . ——| Special War Liquidation Expenses 58 
940 | _—- 
9184 
| Sinking Funds and Debt Repayments 100 
| 1,018 
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In regard to the revenue, we have assumed a reduction 
of £60 millions below this year’s forecast. It is improbable 
that the estsmate will be reached even in the current year, 
and when allowance is made for the fact that where income 
is measured on the three years’ average system the 
average for the first time will in 1921-22 include a year 
of heavy trade depression, it is evident that a substantial 
reduction in yield must be allowed for. It is, of course, 
true that the year to be replaced by 1921-22 was not a 
top-of-the-boom period, but the depression has been so 
severe that we do not think we have over-esti- 
mated the reduction. As regards E.P.D., we have no 
means of judging whether the amount still to come 
in will prove to be greater than the very sub- 
stantial amount which will have to be repaid under 
the Finance Act of last year. Experts are of opinion 
that there still remains a credit due to the Treasury, but 
at the moment the balance is on the wrong side and it is 
quite impossible for anyone but the Inland Revenue 
Authorities themselves to make a guess on this point. One 
thing only is certain—namely, that even if the amount 
still due is substantial, the Treasury cannot expect to 
receive from industry in its present depressed condition 
anything like the £120 millions budgeted for in the current 
year. We should consider the Government fortunate if 
they succeeded in obtaining £30 millions, which they have 
actually received this year. The Corporation Tax has 
been included at the amount which has been yielded this 
year. There remains the item of receipts in respect of 
war stores. Assuming, as is probable, that the estimate 
of receipts is actually realised this year, these sales will 
have yielded altogether £711 millions (£265, £288 and 
£158 millions respectively in the last three financial 
years). But there is little more to sell, and 
the amount to be received this year mainly depends on 
how much remains unpaid for. Trade depression comes 
into this picture also, for the Government Liquidation 
Commission has been compelled in a number of cases to 
modify the terms of some of these disposal contracts, 
covering a period of years, owing to the slump in prices, 
which means that if the original terms had been insisted 
upon, the buyer would have failed. For this reason we 
have put this item down at £50 millions. The Budget 
may very well show a reduction in certain other items 
of revenue, such as Customs and Excise, and a Chancellor 
who wished to budget on conservative lines might weil 
take a more pessimistic view of some of the uncertain 
items we have mentioned. 

On the expenditure side, the estimates for the ordinary 
supply services for special expenses are before the House, 
and represent the Government’s considered decision. The 
Civil Service Estimates include the cost of War Pensions 
as an item in the Budget of the year, and though the 
Chancellor’s answer in the House to a question this weck 
was somewhat ambiguous, we may presume that the 
Government has decided against the proposal to meet this 
particular item by borrowing. Interest on the war debt 
may fall a little owing to the lower rates at which the 
Government is now paying on the floating debt, but the 
amount that may be saved in this wav would not amount 
to more than from £10 to £20 millions. There remains 
the item of £100 millions, to which Mr Hilton Young 
referred ten months ago as being required to meet liabili- 
ties to holders of particular war loans and some part of 
the debt maturing for nayment. This sum will be reduced 
by the fact that the Depreciation Fund on war loan is 
suspended so long as the price remains above par, and 
m any case such a fund is of no significance so lone as 
actual revenue does not exceed exnenditure. This item, 
therefore. is not strictly comparable with the other items 
in the above statement. The difference hetween the esti- 
mated revenue and the figure of So18 millions, which 
may perhans be reduced to £q00 millions, through redue- 
tion of interest, represents the extent to which we can 
carry ont our intention to resume pavine off debt. 

The foreroing presentation also enables us to form 
some idea of the future financial position of the country. 
The special receipts and the special war liquidation 
expenses approximately cancel, leaving a small surplus fer 
Sinking Fund and debt redemption. The estimates are, 
however, some £33 millions in excess of what they would 
be if the full Geddes cuts were carried out, half of this 
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the modification of the education Savings Pome. 
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income-tax; but as the Government has no longer any 
large stores to sell, and the most serious extray ' 


have been eliminated from the expenditure side” et 
evident that for many years future Governments mg 
go on raising by taxation something like £900 million 
a year. The problem the Chancellor of the Exchequer hi 
to decide is whether he should do this by Maintaining 
present rates or whether he can risk lower rates, both « 
direct and of indirect taxation, and rely on covering his 
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GREAT BRITAIN AND FRANCE IN THE NEAR Eas? 


Tue Conference now sitting at Paris has met in order ty 
end a war between Turkey and Greece, but its succes 
depends upon agreement ‘between Great Britain and 
France even more than upon agreement between the two 
belligerents. These Western Powers are the protagonists 
—the real players of the game. The two Eastern peoples 
who are doing the fighting and the suffering are pawns. 
Their chequered course from black square to white ani 
from white to black again in the interminable Anatol 
campaign will go on until the Western players admt 
stalemate and fold up the board. 

It is important for the French and British publi to 
realise that this elaborate tournament between ther 
Governments cannot be played out with impunity to then- 
selves. We may be callous about the Turks and Greeks. 
If they are the victims of Western diplomacy, after dl 
they have brought it on themselves. They have not lest 
their services to their backers without the expectation 0 
rewards. Besides, they are a long way off. Am I my 
Oriental brother’s keeper? But, apart from the ethis 
of the situation, can we afford to maintain this detache! 
attitude? The diplomatic tension which first product 
a war between Greece and Turkey may very soon creat 
a rift in the entente between Great Britain and France. 
The separate Peace (to call it ‘‘ Agreement ’’ instead 
‘‘ Peace ”’ is only a technicality of diplomatic terminolog) 
which was signed on October 20th last by M. Franklin 
Bouillon on behalf of the Government of the French ke 
public, and by Yusuf Kemal Bey on behalf of the Govern 
ment of the Grand National Assembly of Angora, ~ 
danger-signal. In the present Conference the rift which 
that separate Peace portended will either be effaced, of : 
will grow so much worse that it will cease to be a 0s 
scandal, and will begin to affect the general relations 
between our two countries. ! on 

From the formal point of view, as a démarche in 1! : 
national politics, the ‘‘ Franklin Bouillon Agreement “ 
of course, indefensible. The correspondence pert 
French and British Governments, which arose = sheit 
proves the British Government’s case. For 2¥ rl 
courteous phrases, the French notes cannot get Ors 
fact that France did. behind our backs, come “i "load 
with a Power with which both of us were technica a 
not long ago actually) at war. Certain of the terms = 
prejudicial to British interests, and the whole ase an 
was prejudicial to the re-establishment of a gene 
durable peace in the East. These are hard — a 
they have to be said before we can do justice reaso? 
French noint of view. Just because we have good ae 
to feel aggrieved with our Ally, it is incumbent “4 he- 
examine the particular reasons which induced her 
have hadlv towards us. b 
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atfirst a genuine relief to the British soldier and taxpayer 
however heavily we may have to pay in the end for this 
wmporary alleviation). The Greeks stood between the 
Turkish Nationalists and the Straits, and in the summer 
of 10, when a British battalion at Ismid, covering the 
Asiatic approaches to the Bosphorus, was in difficulties 
with wperior Turkish enveloping forces, a Greek offensive 
ged the situation for us without our having to make 
feshexertions ourselves. For France, on the other hand, 
te Greek landing at Smyrna had not diminished military 
commitments, but created them. Within eight months of 
the Greek landing at one end of Anatolia, the French were 
itacked by the Turkish Nationalist Army at the other-- 
a Cilicia. The French point out with considerable bitter- 
ness, but with undeniable truth, that, but for the Greek 
landing, this Nationalist Army would never have 
ome into existence. It might be convenient for 
the British at the Straits that the Greeks should screen 
them from the adversary whom the Greek intrusion itself 
had called into life, but in Cilicia the French suffered all 
the inconvenience of the pro-Greek policy without any of 
tscompensations. Under post-war conditions a perpetual 
campaign in the Cicilian hill country was as serious a 
matter for France as Great Britain found the border war- 
fare in the Kurdish hill country along the frontiers of 
esopotamia. The British Government has wisely taken 
seps to clear itself of this entanglement. Why should 
wt France do the same in her mandated territory? If, 
wing to a geographical accident, Great Britain has not 
“deal with the Turkish Nationalists in Mesopotamia, «s 
France has to do in Syria, she is more fortunate but not 
mcessarily more righteous on that account. France, if ‘t 
“me to that, might complain that in order to save our- 
ves trouble in Mesopotamia we had established her 
‘emy the Emir Feisal on the Syrian border. 
\ somewhat ironical commentary on this French pre- 
Sntation of the case is offered by the fact that the Cilician 
eked down to a month or two befcre the Nationalists 
al oem had been held for France by British troops, 
= these troops had been withdrawn at the instance 
ion a Government, which was at that time uneasy 
sespicion nitish intentions in Syria. These French 
Mosul - — unfounded, but the mysterious transfer of 
nach - ma aa of the Peace Conference, from the 
gave 208 . ritish zone, and our relations with Feisal, 
wae _ ar Suspicion and jealousy also affect the 
osibly “a i towards the question of the Straits. 
bina: € British Navy and the Greek Army in com- 
“ation could maintain’ a rmanent control over the 
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would automatically give her the predominant réle in 
Carrying it out. 

Another motive, which probably influences the French 
public as well as the experts of the Quai d’Orsay, is 
anxiety for the maintenance of French cultural influence 
in the Levant. An entente with the Ottoman Government 
and a shadowy but imposing protectorate over its Latin 
Christian subjects were secured for France nearly four 
centuries ago by Francis I. A confirmation of her cultural 
ascendancy in this part of the world was one of the few 
permanent assets which France salvaged from the 
Napoleonic Empire. Towards the close of the 19th cen- 
tury Wilhelm II. looked upon the position which France 
had created for herself in the East by centuries of 
diplomacy, saw that it was good, and appropriated it. 
Since the Armistice France has had a cultural Alsace- 
Lorraine to recover on the Bosphorus as well as a terri- 
torial one on the Rhine. In her matter-of-fact way she 
regards it as property, and desires its restitution. Shall 
she see it carried off under her very eyes by Great 
Britain? In French opinion, the prestige of Allenby’s 
victory in Palestine and the finesse of Lloyd George’s 
policy towards Greece have given British influence a 
dangerous lead. It was odious to be robbed by Germany. 
How much more odious by an Ally? 

This is the atmosphere which has to be cleared away. 
That is not easy to do, for it has hung about our respective 
Levantine missions, schools, consulates, legations, and 
embassies for centuries, and from these tainted sources 
Paris and Londor are always in danger of being re- 
infected. But it has got to be done, for having elbowed 
Germany aside and failed to obtain the co-operation of 
America, we have deliberately taken the whole ‘‘ White 
Man’s Burden ’’ upon French and British shoulders. Our 
two Governments have assumed the position of trustees 
towards Western civilisation for its relations with non- 
Western civilisations in these most critical times. They 
have no right to fall out with one another. 











COAL PRODUCTION AND COSTS. 


Tue Mines Department has issued statistics showing the 
working results of the coal mines of Great Britain in the 
two quarters ending respectively on June 30th and Sep- 
tember 30th. These White Papers (Cmd. 1596 and 1597, 
price 2d each) contain much valuable information, and 
we are glad to hear that the return of the industry to 
a private basis, without Government subsidy, is not to 
be made the occasion for ceasing to publish these 
important figures. It would be still more welcome news 
that the Mines Department could see their way in future 
to publish their statistics without so much delay. With 
the help of the Mines Department figures for the first 
three quarters of 1921, and some figures given in the 
Industrial Review of the ‘‘ South Wales Journal of 
Commerce ’’ relating to the last half of the year, we 
have compiled a table showing roughly—the data as 
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In regard to the revenue, we have assumed a reduction 
of £60 millions below this year’s forecast. It is improbable 
that the estimate will be reached even in the current year, 
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average for the first time will in 1921-22 include a year 
of heavy trade depression, it is evident that a substantial 
reduction in yield must be allowed for. It is, of course, 
true that the year to be replaced by 1921-22 was not a 
top-of-the-boom period, but the depression has been so 
severe that we do not think we have over-esti- 
mated the reduction. As regards E.P.D., we have no 
means of judging whether the amount still to come 
in will prove to be greater than the very sub- 
stantial amount which will have to be repaid under 
the Finance Act of last year. Experts are of opinion 
that there still remains a credit due to the Treasury, but 
at the moment the balance is on the wrong side and it is 
quite impossible for anyone but the Inland Revenue 
Authorities themselves to make a guess on this point. One 
thing only is certain—namely, that even if the amount 
still due is substantial, the Treasury cannot expect to 
receive from industry in its present depressed condition 
anything like the £120 millions budgeted for in the current 
year. We should consider the Government fortunate if 
they succeeded in obtaining £30 millions, which they have 
actually received this year. The Corporation Tax has 
been included at the amount which has been yielded this 
year. There remains the item of receipts in respect of 
war stores. Assuming, as is probable, that the estimate 
of receipts is actually realised this year, these sales will 
have yielded altogether £711 millions (£265, £288 and 
4158 millions respectively in the last three financial 
years). But there is little more to sell, and 
the amount to be received this year mainly depends on 
how much remains unpaid for. Trade depression comes 
inte this picture also, for the Government Liquidation 
Commission has been compelled in a number of cases to 
modify the terms of some of these disposal contracts, 
covering a period of years, owing to the slump in prices, 
which means that if the original terms had been insisted 
upon, the buyer would have failed. For this reason we 
have put this item down at £50 millions. The Budget 
may very well show a reduction in certain other items 
of revenue, such as Customs and Excise, and a Chancellor 
who wished to budget on conservative lines might weil 
take a more pessimistic view of some of the uncertain 
items we have mentioned. 

On the expenditure side, the estimates for the ordinary 
supply services for special expenses are before the House, 
and represent the Government’s considered decision. The 
Civil Service Estimates include the cost of War Pensions 
as an item in the Budget of the year, and though the 
Chancellor’s answer in the House to a question this weck 
was somewhat ambiguous, we may presume that the 
Government has decided against the proposal to meet this 
particular item by borrowing. Interest on the war debt 
may fall a little owing to the lower rates at which the 
Government is now paying on the floating debt, but the 
amount that may be saved in this wav would not amount 
to more than from £10 to £20 millions. There remains 
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of the Sinking Fund, to make a small remission of the 
income-tax; but as the Government has no longer any J 
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have been eliminated from the expenditure Side, it js 
evident that for many years future Governments me 
go on raising by taxation something like £900 millions 
a year. The problem the Chancellor of the Exchequer hss Iai 
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present rates or whether he can risk lower rates, both ¢ 
direct and of indirect taxation, and rely on covering his 
expenses by a resulting increase in the turnover of trade 





GREAT BRITAIN AND PRANCE IN THE NEAR Eas? 


Tue Conference now sitting at Paris has met in order ty 
end a war between Turkey and Greece, but its success 
depends upon agreement ‘between Great Britain anj 
France even more than upon agreement between the two 
belligerents. These Western Powers are the protagonists 
—the real players of the game. The two Eastern peoples 
who are doing the fighting and the suffering are pawns. 
Their chequered course from black square to white ai 
from white to black again in the interminable Anatolia 
campaign will go on until the Western players admit 
stalemate and fold up the board. 

It is important for the French and British publi 
realise that this elaborate tournament between ther 
Governments cannot be played out with impunity to then- 
selves. We may be callous about the Turks and Greeks. 
If they are the victims of Western diplomacy, after d 
they have brought it on themselves. They have not lest 
their services to their backers without the expectation « 
rewards. Besides, they are a long way off. Am! m™ 
Oriental brother’s keeper? But, apart from the ethic 
of the situation, can we afford to maintain this detach! camp 
attitude? The diplomatic tension which first producd matte 
a war between Greece and Turkey may very soon cre fare 
a rift in the entente between Great Britain and France Mes 
The separate Peace (to call it ‘‘ Agreement” instead 0! steps 
‘* Peace ’’ is only a technicality of diplomatic terminolog! not | 
which was signed on October 20th last by M. Frankin omin 
Bouillon on behalf of the Government of the French Re- “ta 
public, and by Yusuf Kemal Bey on behalf of the Gover rat 
ment of the Grand National Assembly of Angora, ¥# * - 
danger-signal. In the present Conference the rift = cam 
that separate Peace portended will either be clieet Se sei 
will grow so much worse that it will cease to be a = ener 
scandal, and will begin to affect the general relations \ 
between our two countries. - 
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tion of interest, represents the extent to which we can 
carry ont our intention to resume pavine off debt. 

The foreroing presentation also enables us to form 
some idea of the future financial position of the country. 
The special receipts and the special war liquidation 
expenses approximately cancel, leaving a small surplus fcr 
Sinking Fund and debt redemption. The estimates are. 
however, some £33 millions in excess of what they would 
be if the full Geddes cuts were carried out, half of this 
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would automatically give her the predominant réle in 
Carrying it out. 

Another motive, which probably influences the French 
public as well as the experts of the Quai d’Orsay, is 
anxiety for the maintenance of French cultural influence 
An entente with the Ottoman Government 
and a shadowy but imposing protectorate over its Latin 
Christian subjects were secured for France nearly four 
centuries ago by Francis I. A confirmation of her cultural 
ascendancy in this part of the world was one of the few 
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at first a genuine relief to the British soldier and taxpayer 

EAS? (however heavily we may have to pay in the end for this 
der ty wmporary alleviation). The Greeks stood between the 
cress Turkish Nationalists and the Straits, and in the summer 
and of 10, when a British battalion at Ismid, covering the 
e tho Asiatic approaches to the Bosphorus, was in difficulties | in the Levant. 
‘Onists with wperior Turkish enveloping forces, a Greek offensive 
eoples ged the situation for us without our having to make 
awns, feshexertions ourselves. For France, on the other hand, 
e and te Greek landing at Smyrna had not diminished military 
itolian commitments, but created them. Within eight months of permanent 


adm the Greek landing at one end of Anatolia, the French were 
itacked by the Turkish Nationalist Army at the other-- 
a Cilicia. The French point out with considerable bitter- 
oess, but with undeniable truth, that, but for the Greek 
landing, this Nationalist Army would never have 
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tscompensations. Under post-war conditions a perpetual 


tached campaign in the Cicilian hill country was as serious a 
yduced matter for France as Great Britain found the border war- 
create fe in the Kurdish hill country along the frontiers of 
rance. ‘esopotamia. The British Government has wisely taken 
ead 0! seps to clear itself of this entanglement. Why should 
ology wt France do the same in her mandated territory? If, 
ankin Ha "ng to a geographical accident, Great Britain has not 
ch Re- deal with the Turkish Nationalists in Mesopotamia, as 
overt France has to do in Syria, she is more fortunate but not 
was ? Be sarily more righteous on that account. France, if ‘t 
whic’ “me to that, might complain that in order to save our- 
; oS eves trouble in Mesopotamia we had established her 
ae ‘wemy the Emir Feisal on the Syrian border. 

ations somewhat ironical commentary on this French pre- 
si ae of the case is offered by the fact that the Cilician 
t” is, tacked tnd to a month or two befere the Nationalists 
en the HE and th them, had been held for France by British troops, 
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a vc rach Government, which was at that time uneasy 
er the coe intentions in Syria. These French 
me tae - unfounded, but the mysterious transfer of 
» (and French “< a a of the Peace Conference, from the 
wert sme then, we ritish zone, and our relations with Feisal, 
cedure rench atti Suspicion and jealousy also affect the 
al and Possibly the Bae towards the question of the Straits. 
s, but bination or ca Navy and the Greek Army in com- 
othe Waterway, b Fann a permanent control over the 
reas0! TM nations aor or whose benefit? For the benefit of other 
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to be- Empire, as € strategic communications of the British 
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assets which France salvaged from the 
Napoleonic Empire. Towards the close of the 19th cen- 
tury Wilhelm II. looked upon the position which France 
had created for herself in the East by centuries of 
diplomacy, saw that it was good, and appropriated it. 
Since the Armistice France has had a cultural Alsace- 
Lorraine to recover on the Bosphorus as well as a terri- 
torial one on the Rhine. In her matter-of-fact way she 
regards it as property, and desires its restitution. Shall 
she see it carried off under her very eyes by Great 
Britain? In French opinion, the prestige of Allenby’s 
victory in Palestine and the finesse of Lloyd George’s 
policy towards Greece have given British influence a 
dangerous lead. It was odious to be robbed by Germany. 
How much more odious by an Ally? 

This is the atmosphere which has to be cleared away. 
That is not easy to do, for it has hung about our respective 
Levantine missions, schools, consulates, legations, and 
embassies for centuries, and from these tainted sources 
Paris and Londor are always in danger of being re- 
infected. But it has got to be done, for having elbowed 
Germany aside and failed to obtain the co-operation of 
America, we have deliberately taken the whole ‘‘ White 
Man’s Burden ’’ upon French and British shoulders. Our 
two Governments have assumed the position of trustees 
towards Western civilisation for its relations with non- 
Western civilisations in these most critical times. They 
have no right to fall out with one another. 








COAL PRODUCTION AND COSTS. 


Tue Mines Department has issued statistics showing the 
working results of the coal mines of Great Britain in the 
two quarters ending respectively on June 3oth and Sep- 
tember 30th. These White Papers (Cmd. 1596 and 1597, 
price 2d each) contain much valuable information, and 
we are glad to hear that the return of the industry to 
a private basis, without Government subsidy, is not to 
be made the occasion for ceasing to publish these 
important figures. It would be still more welcome news 
that the Mines Department could see their way in future 
to publish their statistics without so much delay. With 
the help of the Mines Department figures for the first 
three quarters of 1921, and some figures given in the 
Industrial Review of the ‘‘South Wales Journal of 
Commerce ’’ relating to the last half of the year, we 
have compiled a table showing roughly—the data as 


and her more intimate relations with Greece } regards the last quarter and the full year are insuff- 
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cient for meticulous accuracy—the story of the coal 


estimate the importance to the industry of the 
mdustry quarter by quarter in 1921 :— 


of a 24 per cent. rise in output per head ite 
of 33 per cent. in wages. Pithead costs h. decling 













Cost, and Proceeps by Quarters in 1921. c ts have 1. gilt-edg' 
Coat Ovtrvt, er em tg 000's omitted.) halved since the first quarter of i921, and we a ° opreci 
a is moving back towards the old pre-war level SHE yched 







figures, it must be remembered, are 





yeneralisati , parison 

able to the industry as a whole rien a ORE ind in 
greatly in different districts. Wage cuts, for jp OE venue 
have been very much larger in the exporting districts compan 

Tonnage aaa .. Sada Coal exports in 1921 were similar in quantity declines 

a cane RBI those of the previous year, but there was a {all of y last ve 

SINRUEE casascvashecseconse over 50 per cent. in the value, as is seen from the follos allows 

=e (+) orloss(—) .... ing calculations, which are based on the official Board of 

Proceeds ..........-... per ton Trade Returns :— ; 

ics... Coat Exports—Qvantity and Vatvr. 

Total costs ............ 


1913. 1920. 1% —— 
Quantity ..........tonms 73,400,118 .. 24913,853 .. 2466053 

Value ......2+++++00+-8 50,727,252 .. 99,627,146 ., 42.951 58 anus 
Value per ton exported .. 13/9°8 «+ WS .,, 4191 


Profit (+) orloss(—).. » /-M | 


The figures for the first quarter relate to mines pro- 









G it. 
ducing 100 per cent., for the second 93 per cent., and | In 1920 the average value per ton exported was 728 10% we 
for the third 95 per cent. of the total output | jn the first quarter, 80s 5.9d in the second, 87s 0.64 in tel oe 
of the industry. The first quarter of 1921 | third, and 83s 2.4d in the fourth. The drop which hall coe 
was the last quarter of official control; the | already set in at the end of 1920 developed in striki Mercbaa 
second quarter coincided with the period of the | fashion in 1921, and showed no signs of check at the dos seen 
strike, the third was the period in which the temporary | of the year. This is clearly brought out by the monthly — 
subsidy agreed upon in the strike settlement terms was | export figures :— , Railway 
operative, and the fourth the first quarter of free working Averace Mowraty Export Paice in 1921. —e 
since the mines were taken over by the Government Valu wie 
during the war. The first quarter showed the largest ov: — mein — 
proceeds and the biggest loss; the third, when scarcity | sugry ..........0. 1,700,106 .... 5,555,708 .... 6 fn 
prices still prevailed and coincided with lower wages, was | February ........--+- 1,729,148 .... 4,240,620 .... 4 05 The 
the most profitable. In the last quarter, in spite of a fall | March ............-- 1,968.078 .... 4,281,877 .... 43 alter 
of more than 50 per cent. in wages and in total costs, | A TD wécccccscttccscs GREED coco GRE ua SE to C0 
the industry only just avoided loss. For the whole year, Sune aes a. ona ao aa : . this | 
on a production of 164 million tons, there was a loss of a | Jujy 2.000.SUTL.. 816,320... 1,559,649 ee BH _ 
little over three shillings per ton. The most important | August ...... coccccce SOS SOT .... 566858 .... BH credit 
feature of the figures is that while output in the last | September............ 5,406,579 .... 5,194,356 .... 0 5 promt 
quarter was largely increased, the wage cost per ton was oe —— ne Seana ee amass ee : Z debe 
considerably less than half of that recorded in the first | December ............ 4,309,162 .... 5,365,961 .... 210 — 
quarter. ; : “e fs wa credi 

These calculations suggest that a _ very striking For es of ep a see ee thou 
increase in the output per head of worker employed took | 8'¥© °° oa tos _— ‘I er P sa 
place during 1921—a suggestion borne out by the follow- wna ge a aes a ap 
me ee I cia incinaegntednendnspoccesnsint 5 0 - 

Numbers Emptoyep and Ourrur per Heap in 1921. ERED, SEE as cnccaneeccecencseses cs sahensaee mi 
Tonnage Raised oT ET -ccccschenspecseasossseece MET In f 
Number per Person » December, 1920 .......+..+++ leancendl 42 0 shov 
Employed. Employed. ». December, 1921 ........ itimdsdelssteicaste wd 0 also 

First quarter ........ss00 1,213, eee 44-4 : , -as from 
Second quarter............ Strike .... Strike In 1921 the drop in the average export value was im high 
Third quarter ......... -++ 1,005,831 .... 48-40 65s to 25s, in pithead price only from 425 to 305. The pare 
Fourth quarter .......... 1,059,391 .... 57-76 improvement in the export demand, coupled with indus two 

For the first and third quarters the figures are official. For | trial stagnation and lower prices at home, is gradualh \s 
the fourth quarter we have taken the average workers | levelling up the two varieties, thereby remedying a highly rene 
employed in each of the three months, as shown by the | anomalous position. The recovery of coal exports § _ 


Labour Gazette, and the estimate of total tonnage raised, 
as given in the first table. Precision, therefore, cannot be 
claimed for the figure of 57.76 tons per head in the Decem- 
ber quarter, but it may be taken to be sufficiently near to 


good augury for the coal industry in particular, and - ” 
the country’s general economic position. It remains ’ rev 
be pointed out that the benefit that might have accrued t eve 
industrial and household coal consumers through the '° Ha sx 


the truth to denote a truly remarkable increase in indivi- | in pithead prices has been reduced by the practical rT - 
dual productivity as compared with the previous quarters. | tenance of railway freight rates at a high level, and le a 
The increase was too quick, perhaps, for since the begin- | the case of householders, by merchanting charges. a i 
ning of the present year it is said that production per head | the main the continuance of high freight charges has Pre S 
has falien back. The profound importance of recent | vented the large wage cuts which the miners have accept” “ 


developments in the coal industry will perhaps be more 
clearly seen if the following salient figures are set out 
separately :— 


. . itish 
from having its full effect towards stimulating Brit: 
industry. 

ET 





Average 
= Cost Output Weekly INVESTMENT TRUST COMPANIES IN 1921 | 
; lage , ; nies 
1921. > . ae —— . -_ IN attempting to estimate how investment trust eae 
First quarter.... 29 8 ...... Pete 84 as a whole fared in the year 1921 the sr ae P 
Third quarter .. 1810 ...... 484 ...... 63 observer would be inclined to base his mental calcu 
Fourth quarter.. 13 8 ...... STITT luc coee 


on two of the principal features of the past we _ of 
namely, the trade depression and the rise 1n the 
high-class investment securities, and to deduce, 
that on the revenue side there would be a dec ne hat 
the capital side an appreciation. But, on the o 


The last column, calculated from the number of men 
employed and the total wage cost as shown in the first 
table, gives roughly the average wage for the whole 
industry. Apart from the normal variation of wages as 


} 
: 7 ; arter’) 
between different classes of workers, there exists, as we | bad trade, as we have frequently shown in on Tee 
showed in an article on ‘ The Wages Tangle” in the | articles on the profits of industrial companies, oO hs afte’ 
Economist of January 21st re 


» the widest discrepancy be- 
tween the earnings of workers performing similar work 
in different districts. For instance, a full week’s work 
would produce for an underground labourer 378 2d in 
Durham and 69s in Derbyshire. It is difficult to over- 


itself felt in company balance-sheets some rr veducti©® 
the losses have been suffered, and the consequent of inves 
in dividends is in turn reflected in the ee ‘ 
ment trust companies still later on. oe “place jn the 
the appreciation in security values too 
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a anne 
_:.¢ months of the year, and was mostly confined to 
ae and high-class investment stocks, and the 
gu eciation, though very marked as from the lowest point 
touched during the year, was not quite so large in com- 
varison with the level ruling at the end of 1920. We thus 


cad in a list of 17 investment trust companies that net 





Profits on sales of investments are legally regarded as 
part of the revenue of a financial company, but with a 
trust company they are considered as a change in the capi- 
tal funds, and do not enter into the income account. In the 
above list the last two companies are nominally financial 
t companies, but at the meeting of the United States Deben- 
venue in the aggregate 1s but very slightly lower, five ture Corporation the chairman announced that the Stock 
companies showing increases and the remainder small Exchange Committee had sanctioned the transfer of the 
declines. A comparison of net revenue and dividends for company’s stocks in the official list from the heading of 
ust vear with those for 1920, 1919, and 1913 is asj| ‘* Financial Companies’’ to ‘‘ Financial Trusts.’ Mr 
tle Sie P. W. Campbell, the late chairman of the Scottish 
' ee rege ———~ | American, whose recent lamented death has deprived the 
trust company world of one of its most able and highly 


| 1913 | = Aglg., | 1920. 























































































ate z et | 5 et | z «_— | = | respected members, has frequently pointed out to us how 
vn e. i «| e . evn'e. ° . : . a . ° 
ees eee | © bo — purely nominal the distinction now is between an invest- 
=— Ts. £ % | £ | £ % £ | of > a - - ¢ ens mad ~ ¢ namie » 
aan Bie, sino] &| sh082 3 35.200] 16% | shee] 166 }ment trust and a_ financial company. Allocations to 
British Investment ........ 198,940 " 13,568 14 wear 15 162,538, 15 | reserve show considerable variation in comparison with 
Foreign 0d Colon ies = | 7" al) 7 | :13336 7 | last year. The Governments Stock Company made no 
Goan ities .....----..-| 69011) 7 | 41,936 6 | 50561 7 | 4446) 7 | anpropriati 21 as avai i aoe . 
coatiee -- 36814) 54| 29716 7 | 34: 7 | 38407) 7% ppropriation for 19 I as against £30,000 ior 1920, but 
eee": | 54093; 5 | 38616 5 | 45,997; 6 | 41563, 6 | the latter was supplied to a considerable extent by the 
a 94,2931 7 | 157935 | 186,097 83 | 188,221 9 — a brought into the accounts in that year. 
ee 83,932; 8 | 67 8 | 81,718| 9 | 86,739' 9 rofits on the sale of investments, where disclosed, were 
5 eg 63,115, 13 | 55,509.13 | 6380914 | 70,787| 14 ; cee aie as ee sed, or 
SaenAmeican ..... 0845 15 | 60,490 13 75.688 13 | 74154114 | On a much smaller scale, as would be expected. The book 
STE colsnaseescess | 380 5,221} 7 | 37,918) 7 ieee of ionentue ay ta 
See rrorenesoece ee” 2014) T | 4404 6 | 46890 64 | 42748) 64 values of investments do not show any great changes. 
hailway Debenture........ Gory 7 | Stee 6 | oan 6 | 60173} 6 | Some of the companies still state the actual depreciation 
enn 3” 48.431| 11 | 46515 10 53. 10 rani 19 | shown on the market valuation of the securities held, but 
Soottis Amer. Invest. ... | 160,927; 18 | 134,763; 18 | 149,222) 18 | 146,991! 18 > practice is ral as it was years ag “he 
i... 59,472| 10 | 59,142) 124 e879) 1ap | "59:302) 125 the pr ctice is not so general as it was years ago. The 
a an onan chairmen of most of the companies, however, gave at 


________hhss05) 1,166,729). 1,338,300) 1,298,874 
the revenue of an investment trust company is received 
ater deduction of income-tax. A part of it is liable 
corporation profits tax, and several of the companies 
ins year divide their revenue accounts into two parts— 
acount ‘A ’’ and account ‘‘ B.’”’ The ‘‘A”’ account is 
credited with revenue which has not borne corporation 
profits tax and debited with administration expenses, 
debenture interest and preference dividend, and _ the 
valance transferred to the ‘‘B’’ account, to which is 
credited other income. Total revenue, it will be seen, 
though lower by nearly £40,000 than the total for 1920, We conclude with a table of prices and yields on trust 
s much higher than the 1919 figure, and compares very | company stocks :— 

‘avourably with the year 1913, when allowance is made | ——-——————————_[ 

‘or the fact that income-tax was at the rate of only 1s in | Prices of 1921. | Price) March 31, | March 20, 


the annual meetings the percentage depreciation, which 
varies from 2} per cent. on book value in the case of 
the Mercantile Investment and General to 8 per cent. 
in the case of the Railway Debenture and General Trust, 
the reserve account of £262,000 being taken into account 
in the latter. But, after all, the principal object of a trust 
company is the distribution of risks and the maintenance 
of a steady income. Depreciation in the value of invest- 
ments held only becomes of serious import when it is the 
result of loss of revenue-producing power in some portion 
of the invested capital. 




































a ye : . | July 1921. | 1922 
the £y whereas for the past year 6s in the £ was deducted. Company. echelon ar 
infact, if income-tax is added in such case the 1921 total es TAR Rem «<0 pone coun) ae prelen Yiel ms one: a 
“iows an increase of about 23 per cent. over 1913. This | | \£ s di lg sa 
= . me . + } i 1 4 
‘1 > * N 5% cum. pref.| 70 | 1106 | 62 (8 5 O 699 
“rise cares for the fact that dividends are mostly at a errr aa et ae 1oe" | 177% | 109 | 912 9 | 3 6 9 
ugher leve é yy Ww i , : Ac _ | British Investment def....... | 2138 | 185% | 2505 | 1954 | 713 6 2378/6 6 
onl el than they were eight years ago. As com- | Bivsndnresimercumpret..| 82t | 69° |103'| 72°|619 0| 89/512 3 
wared with 1920, no dividends have been reduced, and | Foreign and Gd. tnvetS%| | ls inized misis 
ao on companies have raised their rate of distribution. oa) a) Se ii) oe 1816 3 oat 7 8 3 
“s aready me i » j is | Gov. Stoek and Other Sec. 
received af arses. the income of the Compnases i "6 Semoun. ee | 628 | 60 {100 | € |8 7 3) 67 17 9 3 
“tived alter income-tax has been deducted, and as| Do def........0.0.-0e00--+| i | 65 | 113 | & [1019 3 67 10 9 0 
a ~ 2 . el ts * 6 . i  & F ; | ' i 
awe interest and preference dividend are paid out a eS “| 6 | se | om] 59/71 3 6 |618 6 
‘the companies less income-tax, the proportions of net — oats anode cbeccdekae | a 2. | a ed He : = 38 3 
revi 1% awa: . ss t 1 & cum. pref. i | 
‘venue available for ordinary shareholders grows with | pode 2 °° P| Sot | ga’ | ay] SH i 2 3 S5x lols 3 
ever a : “. . i oy | j 
A), create in the rate of income-tax. The ordinary sins. Renee, en Sepa | bs hid ‘ d le so 
wares, therefore, can receive a higher rate of dividend | Do ord................ vse] 10 oa | 1204 | 98x | 8 15 6 1195 | 7 10 9 
0 Ps ag ° "4% . —— | | 
mum the same amount of taxed profits when income-tax oe 101 | 965 | 126 | 96/9 6 6| 106s | 8 9 3 
> & a high rate than they would with a lower tax in | Metropolitan ord............. | 1754 156§ | 22643) 1554 |9 9 0 195 | 6 
force - Omnium 5 % cum. pref....... | 66 6 | 9 | 6 \2 5 6 6 |713 9 
m ERs thence. sdeaeseb ses | m2 | S | 203. | . 2 to 0 2 ° 
Ato c es . ie i a x 
wut 7 : pane table we show the amounts placed to reserve rena... 64: | 61 | 9% | 62 | 719 3 Fa i718 9 
_.. Tévenue and from profits on sales of investments, pee ax cum ol sh °° 2:2 is wiless 
n Jes ° . « coool j 
_.. Feserves, the book value of investments, and the | “Do'or......_ erst aed 105x | 54 11 0 3} 62x/913 6 
“gins earned on ordinary stock in 1920 and 1921 :— Basves Chee. 1% eum. pf..| = 5B 168 2 \3 . é = vs : 
rie - ee eee —— ee See ea e | a | 
LN os ‘ d General 44%, | | 
Placed to Reserve, é&c. | wm Penn | 60 | Z oa ; = qi iia : . * 
s » ae. | } 5 i j } j 
- RR as stcndes nvedtcns <0: | M15 | 108g | 187 | 1084 | 3 
os | Book | shinee | | } j | 
Company. From | From | Total | Val | Earned on ish Am. Invest.4% pref.| 664 | 60 | 95 6 69661650 
an Revenue | Reslised | Re- | invest. | Fd. Stock. | SDM BH nc nnse. on| SH] 5 | 6H SMI 614 OF 5 |7 4 O 
“ th ictceseenedlll pentnees (9 U.S. Deb. 54% cum. pref. --..| 75 | Tl | 106,| 73/710 9 7 | 712 9 
abettie a 1920, | 1921. | 1920. | 1921. | \"ton0. 39a. | _Doord. (£1) ............--| 28 wi ld) lglll4 O 1gxiloll o 
drzy and Nene £ eg | é £ | £ |% |% | Present prices are not only W ell above the lowest 
Pont lavestments a 10,000; 7,000, 17,582) 2,71 225,153)1,211-276) 165 | 1%3 | touched last year, but are sensibly higher than they were 
Goveramenta guogitl=-=- 3,200 14,000, 9,899) 6,599) "7 Siri poll 76 | 84 |a vear ago, and yields in consequence are, on the whole, 
weardian *teeeeeesseess,,| 5890) cial ei, Man aoe Ba b+ a little lower. The outlook for the companies is difhcult 
Macantie Invesisnesi a.:4 2,329) 6,101) 31,932 1,780,533 86| 75 | to gauge. Appreciation in the market value of certain 
Merchante’ eee teeeseens + «| 25,000) 25,000 375,0006,476,56:| 114 | 117 | securities has already been great in the opening months of 
ee ne a ee eer 505,750)5.085 340) 18 | 13 | the current year. On the other hand, the improvement in 
; im : earenne 11,500, °: 525, 2.524,437| 181| 185 | the American exchange reduces the sterling value of 
Railway Debenigccg’ === | = 12,01 aoe Asa 83 | a | income derived from investments in the United States. 
iiway “hare **** 8,000) 5,480) 6,07. 262,000'2,300.962, 85| 75 | \icney, however, is much cheaper, and loans from bankers 
sitet Plate and Generals” 15,000) 4,902) 23 184,000 1 95| 65 | “ONEY, © : os . 
Tanith American Inver” 10,000| 5,00 ¥ 27: 140.00, 990.484) 150 | 127 | can again be raised to good purpose with a lower Bank 
ste: Debentare® 2} 2,000 18.0451 8,24 seasosesea.s al ise rate. Further, as Mr Ernest Noel pointed out at the meet- 
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* No detailed list of investments published. ing of the Mercantile Investment and General Trust : 
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‘* The opportunities created by fluctuations in the value of 
money are the most useful raw material available for um- 
proving the property of a trust company, and the reason 
that almost every trust company has come through the 
recent troubles strengthened rather than injured by ihe 
ordeal is that the various boards have been ready to 
grasp”’ these opportunities. 








THE PROBLEM OF UNEMPLOYMENT INSURANCE. 
(BY OUR LABOUR CORRESPONDENT.) 


Tue Report of the Geddes Committee and the circular 
addressed by the Minister of Labour to employers’ asso- 
ciations and trade unions have raised the question of the 
future of unemployment insurance. The crude sugges- 
tion of the Geddes Committee is that each industry should 
‘* look after its own unemployed.’’ The circular of the 
Labour Department is intended to explore the possibilities 
of putting unemployment insurance on an industrial basis. 
When the National Insurance Act of 1911 was passed, 
people were not concerned with ideas of industrial self- 
government, and that Act laid down the framework of a 
purely State scheme, confined in its operation to three 
million workpeople. The Unemployment Insurance Act 
of 1920, which extended the benefits of insurance to 
twelve million workers, made provision for industries 
to contract out of the Act conditional upon the approval 
of an alternative scheme to be conducted by a representa- 
tive Organisation in any industry by the Minister o! 
Labour. 

In the interval, new ideas had worked their way into 
people’s minds, and the conception of industrial self- 
government made considerable headway, owing to a 
variety oi reasons which need not detain us here. Dur- 
ing the war a detailed scheme was worked out by the 
Yorkshire wool textile trade for the establishment of an 
unemployment fund for the trade. ‘The scheme arose out 
of a shortage of raw material, and though no occasion 
arose for the plan to be put into operation, the scheme 
is of interest. The employers were to pay into a fund 
a levy based on the number of workpeople in their em- 
ployment, and from the fund payments were to be made 
on a graduated scale, varying according to sex and age. 
For males over 18 years of age the benefit was to be at 
the rate of 5s per day (and 5s 6d per night). Payments 
were to be disbursed by the trade unions and recovered 
from the fund. The scheme was to be administered and 
the funds controlled by a committee consisting of repre- 
sentatives of the employers’ and operatives’ organisa- 
tions in equal numbers. It will be observed that so far 
as the workers were concerned, the scheme was non-con- 
tributory, and no financial aid was asked from the State. 
Its successful working would have depended on the 
authority of the. employers’ organisations and _ trade 
unions, and on the efficiency of the latter, upon whom 
would have fallen the detailed administration of the 
scheme. On the basis of this scheme the wool textile 
industry prepared a plan for the purpose of contracting 
out of the Insurance Act of 1920, but it has not been pur 
into operation. A scheme with the same object has been 
before the Joint Industrial Council of the building indus- 
try. Schemes under the Act of i920 have been pre- 
pared or are contemplated by the postal workers and 
the cotton operatives. The famous award of Lord 
Shaw’s dockers’ inquiry recommended in favour of the 
maintenance of unemployed workers by the industry. 
There is, therefore, a good deal of opinion favourable 
to unemployment insurance on the basis of industries. 

Unfortunately, the newly found zeal of the Minister of 
Labour for such schemes may be attributed mainly to 
considerations of _financial expediency. The primary 
object is to reduce State expenditure, rather than to ensure 
the most efficient administration of unemployment insur- 
ance. The question cannot be settled purely on grounds 
of public expenditure. Obv iously, a transference of the 
burden of expenditure from the taxpayers to employers 
and workers is not necessarily an econony. But the 


substitution of a more effective system of insurance would 
be a national gain. 
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The arguments of the supporters of industrial mo: 
+6 . » 90 Maint. 
ance or ‘free Staters’’ are cogent; but those a 
supporters of State msurance or ** the unionists” ide 
weighty. The former declare for self-determination ' 
later urge that every industry should stand togeine 
Panes Other 
shoulder to shoulder. Those who press for insurance . 
industries are right when they insist that unemployer 
is not a single problem, taking a simple form. 
character varies from industry to industry. 
normal periods of trade depression, the problem - al 
wool textile industry is under-employment nie 
than unemployment; in the building trades the problen 
is seasonal unemployment; amongst the dock. 
it is chronic intermittent employment. Each form 
of the evil requires its appropriate method of tres. 
ment, and it is argued that this can best be attained 
each industry working out its own solution on the ba 
of experience and knowledge. Secondly, it is suggests 
that if each industry becomes responsible for its maa 
employment, active steps will be taken to reduce ; 
problem to a minimum. In other words, it is belier 
that the system of industrial maintenance will be a dire 
encouragement to improved organisation, with a view 
the prevention of unemployment—a_ result which, | 
achieved, would be distinctly beneficial from 
national point of view. Thirdly, the advocates of insw. 
ance by industry contend that the decentralisation oj 
ministration which it 
efficient working. 


In the mn 


would involve would mean m 
Fourthly, it is said that benefits us 
industrial schemes could be brought into relation \ 
wages and the standard of life of the workers in 
Various industries, and that such schemes might & 
tended in a way which would be impossible under a pur 
State scheme to provide invalidity and retirement pensi 
for workers. Lastly, the contention ts put forward t 
the employers and workers in industries, with less t 
the average amount of unemploym: 
to subsidise industries where 

The supporters of a State scheme of 
surance assert, what is undeniable, that unemployner 
is a national, indeed, an international problem. Its cave 
lie outside the control of particular industries, and 
trades most severely attacked are not 
most responsible for its onset. , unemployn 
insurance should be a second line of defence. Every ete" 
should be made to prevent or minimise unemployment. * 
amount that each trade can do in this direction ts lime 
A policy of prevention calls for national and internat 
action, and the burden of a scheme of unemployment 
surance is an incentive to such action. Again, it Is argu 
that whilst certain well-organised and wealthy indust 
might bear the responsibility of their own unemployme 
less organised and less wealthy trades, in which pers 
unemployment was heavy, could not bear such a burc 
Further, those who prefer State insurance advance 
view that insurance by industries would not be comf 
hensive, and that, therefore, a State scheme would be 
evitable even if most industries administered schemes 
their own in order to provide insurance benefits tor © 
who would otherwise be without such provision. 


} * 
i, are unjustly fa 
unempioyment IS pga 


1 . 
unempioymen 


| th 
esSarly Uke 


Moreover 


. oe ides 
The subject is clearly far more complex than the Ged 


Committee realised, and it is certain that a final sche! 
will not be determined by considerations of the Eshee 
but by its intrinsic merits. It is certain that the a 
cannot repudiate its ultimate responsibility for the mas 
ance of its citizens. be den! saat ip 
ment has become a problem which ts intern ele 
scope, and ought to be dealt with by the League 0! * lea’ 
and the States composing it. Moreover, there oat 
a strong case for industries which desire it to oie 
and administer schemes of their own. But, 1 pra a 
State scheme will be a necessary backg round for S 
industrial schemes. Special schemes 
benefits at least as good as those of the 
the Government would naturally require & 
solvency of industrial schemes. Clearly, 
start with the handicap of a debt, and i! t 
Government be to transfer large liabilitie 
schemes, they will be foredoomed to failure. { 
ment apparently intends that the whole questin ett 
ployment insurance should be explored by if “t could ' 
and it would undoubtedly be a good thing = ! 
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State scheme, . 
uarantees of | 
no scheme cot 
the object of * 
.5 to indust 


uner 


; ; . ; mole": 
Nor can it be denied that une ? 


would need to oF 


The Gove™ 


h the sine 


Mai 


—_ 


aim of 
> nefit | 
operatic 
_deratit 
ominou: 


t 





2 


a 


LNten. 
re ay 
h: t 


' 
» ie 


ether 


phiever 


iew 


r thos 


pede 
sche! 
equ 
> Stat 
aint 
mplo"- 
j in its 
jations 
cleat 


o of 
1e, 4 


col 
of t 
justr 
over 
uner 
mitte 
yd | 


sin? 


March 25, 1922. THE ECONOMIST. ons 
————eeeev€0€0 
»im of evolving a scheme which will yield the maximum 
»aefit to the community, and win the maximum of co- 
voeration from employers and workers. But a recon- 
deration of the question ought not to be marred by the 
shadow of the Geddes axe. 
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Notes of the Week. 


The Indian Budget Controversy.—In an article on the 
‘odian Budget last week we suggested the danger of a 
deadlock. fhis has actually occurred. Unable to vote 
or discuss the Indian Government’s large military ex- 
oenditure, the Indian Legislative Assembly has vented its 
displeasure with this expenditure by cutting down suppl) 
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graats, and rejecting the new taxes proposed in the 
Budget. The Assembly first voted a cut in the Civil Service 
exgense, and then proceeded to reject in turn the increase 
in the salt tax, the increase in the Excise duty on cotton 
sods, and the increase in the import duty on cotton 
5 e.e - : ° 

voods and the additional duty on imported machinery. 
rhe position that arises is both serious and delicate. The: 


indian Government regards as necessary military expendi- 


finance Ministers of the Allied countries, was sum- 
marised as follows in the Times of March 20th :— 

(2) Non-German reparation shall be regarded as amounting to 
25 milhiards (£1,250,000,000 at par of exchange), and the pay- 
ments already made by Germany up to December 31, 1921, 
inclusive, as reducing her outstanding debt as on January 1, 
1922, to, say, 110 milliards (£5,500,000,000) 

(2) In satisfaction of 6s milliards of thi 


rf lebt Germany to 


accept a contingent liability to pay on demand any principal 
or interest in respect of inter-Allied war debts which any creditor 


. ° ° . om Gove : ay exact from any debtor Governme g ns 
ture at the figure entered in their Budget. The Assembly | “OVeTment may exact trom any debtor Government. Obligations 
. | it beine ‘cluded f ; Buoncine this ex of the German _Governme nt, payable at one month’s notice, to 
does not, Dut being’ preciude rom influencing’ this €x- | a total of 65 milliards to be deposited with the Reparation Com- 
gnditure directly, falls back upon the expedient of re- 


mission to rank, as and when notice is given, part passu with any 
German Government obligation then outstanding. 2 

(c) The Governments of the United Kingdom and France to 
agree that they will demand payment of debts owed to them by 
other Allied Governments only if and in so far as they are them- 
selves called on by the United States Government to make 
ment or fail to recover from Germany. 

(2) Of the remaining 45 milliards ( £2,250,000,000) due from 
Germany, 5 milliards to be converted into a sterling debt of 
£250,000,000 to the British Government, carrying no interest for 
three years, and thereafter interest at 5 per cent. per annum, 
payable half-yearly. 

(e) The remaining 40 milliards it is proposed shall carry interest 
at 5 per cent. per annum, payable half-yearly, and to be divided 
among the Allied Powers (other than the British Empire) in 
accordance with the Spa percentages, subject to such modifications, 
if any, as may be agreed upon after taking into consideration 
the sums already received in cash, kind, and ceded property, 
&c., by the individual Powers up to December 31, 1921, inclusive; 
each Allied Power to retain the receipts which are in fact 
in its hands on December 31, 1921, and not to be called upon to 
account for them to the Reparation Commission. 

(/) Each Power entitled to a share in the 40 milliards 
( £ 2,000,000,000) to be allowed to negotiate, subject to the approval 
of the Reparation Commission, agreements for deliveries in kind 
up to the amount of its share at any time remaining unpaid, 
safeguards as to valuations being provided for by requiring valua- 
tions to be made by one valuer for Germany, one for the recipient 
Power, and an umpire appointed by the Reparation Commission. 

(g) Germany to agree to use her best endeavours to raise by 
international loan operations sums of not less than 3 milliards 
in 1922, 7 milliards in 1923, to milliards in 1924, and 10 milliards 
in 1925, making 30 milliards in all (£1,500,000,000); and the 
Allied Governments to agree to withdraw their Armies of Occupa- 
tion not later than May 1, 1926, if before January 1, 1926, Germany 
has discharged, with interest, 35 milliards out of the 40 milliards, 
plus any sums payable by her up to that date in respect of her 
contingent liability of 65 milliards. 


fying to vote supplies that are officially regarded 
as necessary for administration. In theory the 
Goemor-General can go over the heads of the 
Asembly, and vote supplies that he regards 
a essential for the peace, safety, and welfare of the 
country. But, in practice, to do so under present condi- 
tons would be to throw down a provocative challenge to 
indian malcontents, and very possibly to imperil the pro- 
gess of Indian reforms on constitutional lines. Obviously 
the situation needs adroit and tactful handling. Possibly 
denouement is foreshadowed by the statement of Sir 
Malcolm Hailey, the Finance Minister, that he 
hoped to be able to announce the formation of 
a Retrenchment Committee, with power to con- 
“der military as well as civil expenditure. But 
© bring military expenditure under the purview 
‘ such a committee would be a new constitutional de- 
varture, for which the sanction of the Secretary of State 
aad the British Cabinet would presumably be required. 
Thus Lord Peel, who has taken up the post vacated 
% Mr Montagu, is faced with a very difficult 
problem at the outset of his tenure of office. Accord- 
"§ to cabled accounts of the debates in the 
sembly, member after member protested against 
= burden of taxation necessitated by the size of 
Se military estimates. Mr Aiyer, in particular, is quoted 
* aguing that risks must be taken ‘‘ to cut the vicious 
“ele, in which unrest was increased by taxation, which in 
“i Was increased by the military precautions against un- 
‘St. Mr Aiyer apparently realised that in view of the 
“est special military precautions were necessary, and 
‘ demand for the elimination of extravagance and waste 
““ evoke considerable sympathy in this country. But 
- sympathy will not be increased if the policy of indis- 
inate refusal to grant supplies is carried to extreme 
“ogths. We hope that the rejection of the new tax 
posal may be regarded only as a powerful protest, 
patted be anaigeant obstructionism, and this view is 
src dlagg a news that in a truncated year, with 
deat ‘ ; deh it, the Assembly has passed the 

Comlthin aceon seem impossible that a ‘* Geddes 
ray to ahaa Indian expenditure might show the 
tuced eupendiens reasonable military precaution with re- 
oshot of the aoe and lower taxation. If that is the 
z0od than ere Se ee this crisis may produce more 
‘lief in the dual + eanwhile, Lancashire may feel some 
the increased a rejection of the increased Excise and 
port duty on cotton goods, for there was 


ome fea . ‘ S' 
dopted. that the former might be rejected and the latter 


pay- 


It is suggested that in return for such a revision of her 
liabilities Germany should undertake to reform her 
finances; that she should balance her budget not later 
than 1924, and discontinue subsidies after the present 
half-vear, cover budget deficits by internal loans other 
than Treasury bills discounted with the Reichsbank, and 
reduce progressively her debt to the Reichsbank. It is 
also suggested that— 

(2) No new issues of paper currency be permitted beyond a 
maximum to be fixed forthwith, and steps be taken at an early 
date to introduce a new currency unit in place of the paper mark. 
(4) Customs duties to be collected in gold. (c) The internal price 
of coal in Germany be raised not later than March 1, 1922, to a 
figure not less than three-fourths of the world price of coal and 
to be kept thereafter up to such proportionate figure. (2) Com- 
mittee of Guarantees to work out in co-operation with the German 
Government a plan for giving adequate security for foreign 
loans to be raised by Germany, and such loans to be issued with 
the approval of the Reparation Commission. 

These proposals form a sane basis for discussion, but for 
the moment interest in them is minimised by the decision 
of the Reparations Commission, which is described in 
The Briti —_——_————————- detail on a later page by our Paris correspondent. 

Ot discy Reparations Proposal.—Our Paris correspon- 
oa ssed last week the proposal of Sir Robert 
plan, aang the German reparations problem. This 
» We understand, is being considered by the 
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Wages.—The Labour Gazette states that changes of rates 
of wages reported as having taken effect in February 
resulted in a net reduction of over £390,000 in the 
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weekly full-time wages of over 2,400,000 workers. of whom 1,411,000 were men and 315,000 were wome. 
Nearly 800,000 coal miners sustained reductions, ranging | the remainder being boys and girls. On January >... 
in different districts from 2 per cent. to 8 per cent. on| the number on the live register was 1,906,000, of wi 
3 - , a OM 
current rates. Steel melters’ wages were reduced by 33% 1,458,000 were men and 333,000 were women. In adg 
per cent. of standard rates, and those of iron puddlers | tion to those unemployed, 156,000 males and sth 
and mill-men in the Midlands by 20 per cent. on| females were registered on February 2ist as working 
standard rates. Other important reductions in wages | systematic short time in such a manner as to entitle then 
last month affected workers in the boot and shoe | to benefit under the Unemployment Insurance Act. 4; 
industry, pottery works, paper-making, coach-building, | January 31st the corresponding figures were 166,00 
tinplate works, &c. There were also reductions in the | males and 122,000 females. February, it Will be notices 
minimum rates fixed under the Trade Boards Acts for] saw a decline in the number of those who are Working 
workers employed in the jute trade, the retail bespoke | systematic short time, as well as in the number of those 
tailoring trade, the hat, cap and millinery trade, and | entirely without employment. 
the milk distribution trade. In a special article dealing 
with wage declines in various industries our official con- 
temporary says :— 

From the details given it will be evident that both the actual 
amounts of increase and the corresponding percentages on pre- 
war rates continue to show a wide diversity among different 
classes of workers. In some cases—¢.g., in the coal mining 
industry in certain districts, the increases up to the end of 
February, 1922, were equivalent to not more than 20 per cent. 
on the pre-war rates. On the other hand, in some other cases, 
particularly among the lower-paid grades of workmen in some 
industries, they were equivalent to as much as 150 per cent. 
on pre-war rates, and there were some exceptional instances of 
increases equivalent to 200 per cent. or more. . . . It is 
































Cost of Living.—A further fall of two points durins 
February is recorded by the Labour Gazette’s Inder 
Number of the cost of living for an average working. 
class family. According to this calculation the cos - 
March 1st was 86 per cent. above the level in force 
July, 1914, and is now similar to that recorded for : 
beginning of 1918. How the figure has moved in 
past four years will be seen below :— 

Att Irems: AVERAGE PERCENTAGE INCREASE OVER Jtty, 19! 

(Food, Rent, Clothing, Fuel, and Light, &c.) 





estimated that at the end of February, 1922, weekly full-time | 

rates of wages of adult workpeople, in the industries for which 1918. | 1919. 1920. | 1921. | 197 
particulars are available, were approximately 100 per cent. above | ——-——-——-—-—-—— — |—_— — —— 
the pre-war rates. As the length of the normal working week | % | % %0 % 

had been considerably reduced in the same period, the usual | January Ist ........| 85-90 120 | 125 165 % 
range of full-time working hours in industry generally being | February ,, ...... oe 30 120 | 130 151 & 
about 44 to 48 weekly at the end of February, 1922, as compared | March a aman 115 | 130 141 8 
with 48 to 60 before the war, the percentage increase in hourly | April ~ esccensel| GD 110 =| «(132 133 
rates of wages would be substantially greater. At the end of | May = veccscce| Goan: MS 6 CUM 128 
1920, shortly before the decline in wages began, the increase on | June = sceceses! Ee 105 | 150 119 : 
pre-war rates in the same industries is estimated to have been | July 2 eeccecee | 100-105 | 105-110} 152 119 ve 
about 170 or 180 per cent. The average reduction in rates of | August = -eetececel Ge 115 155 122 
wages from the beginning of 1921 until the end of February, September ,, ........| 110 115 | 161 120 


1922, therefore, would appear to have been equivalent to between 
25 and 30 per cent. of the rates current at the former date. 
These figures relate solely to wages for full-time work, 
and ‘‘ no account has been taken of the widespread loss 
of earnings which is now being caused by unemployment 
and short-time working, or of the effects of increased or 
reduced exertion on the earnings of workpeople paid at 
piece rates of wages.” 


October ,, .....-+.| 115-120) 120 | 164 | 110 
November ,, ....+.++| 120-125] 125 | 176 | 103 
ROSNER 4 ecésccnst) Gee 125 | 169 99 


a — ————— 


Apart from a slight interruption in the summer ol 
the decline from the high-water mark of 176 per < 
above pre-war level in November, 1920, has been 
tinuous. Retail food prices alone were calculated 
March ist to be 77 per cent. above the pre-war leve, © 
against 79 per cent. above at the beginning of Febru 





Eges and fish became substantially cheaper in Febru 
and there was also some decline in the prices of 
butter, margarine, and imported beef. But these de 
were largely offset by advances in the prices ol 
flour, and mutton. 


Employment in February.—Following the continuous 
increase since October it is pleasant to record a decline, 
even though it is a small one, in the unemployment per- 
centage figures in February. According to the Labour 
Gasette, the percentage unemployed among members of 
trade unions which make returns to the Labour Ministry 
fell from 16.8 at the end of January to 16.3 at the end 
of last month. How this figure has moved month by 
month in the last few years and how it at present com- 
pares with the pre-war level is shown in the following 
table :-— 





Some Governments and Their Creditors.—The lorty-«: 
annual Report of the Council of Foreign Bondholcers 
more satisfactory than might have been expected, in 
of the difficulties of the minor States of Spanish Am 
and the prolonged unsettlement in the Near East. | 
is the usual list of national defaulters—notably Ecuse 


Trapeze Union UNEMPLOYMENT PERCENTAGES. oe ar to celebré 
and Honduras; the latter will be able next year tl 


1913. 1917. 1918. 1919. 1920. 1921. 1922, 
oy o : o/ 


End of— %, %, % % % % y|the jubilee of her default. Yet her financial La 
January .. 22.. O3.. 10.. 24.. 29.. 69.. 168 | believed to be as satisfactory as that of any \""" 
ser el a. of + . + .° 7 °° ‘7 *° hs. -> 165 | American Republic. Ecuador is paying only ee 
April ....0. 171. 03. 09 2. 28°. 0922 176°1, || | on the Prior Lien Bonds of the Guayaquil and Suv) 
“peer we’ pee | Oe * ee * Se 22:2". way, and the President’s promise that the a as 
June ...... 19.. O4.. 07 .. 17.. 12.. 23:1°.. for the debt service shall be respected has not ts 
August 2... 201. 05 1. 05s. 22. 18 2 deat, <, [DOF has the expected loan. from American SMT 
September .. 23... 13 . 2 .. 26 a aa yet arranged. Paraguay is three half-years dyes cptt! 
October .... 22.2. 111. 045. 26... 53*.. 156 .. is not yet ranked with the defaulters. Salvador nit 
November... 20.. Lb1.. O5.. 29.. 37.. 159... with her creditors; Mexico since the Report wae Eso 
December .. 26.. 14.. 12.. 32.. 60.. 165.. has held out fresh hopes of an arrangement. 0" 


* Excluding coal miners. + Revised figure. ears 
The percentage of unemployed among workpeople _in- 
sured under the Unemployment Insurance Act also fell 
from 16.2 at the end of January to 15.7 at February 21st. 
At the latter date the percentages for males and females 
were 17.5 and 10.8 respectively. Improvement in the 
demand for labour took place in February in coal mining, 
pig-iron manufacture, iron and _ steel 
the woollen and worsted industry, the ready- 
made clothing trades, boot and shoe manufacture, 
and the pottery trade. The total number of work- 
people registered at the Employment Exchanges as un- 


employed on February 28th was approximately 1,837,000, 


at last compensated for the loss ol 
shortly be able to pay off the arrears of in Sedo 
in 1905; Nicaragua and Costa Rica have — 

in spite of heavy deficits ; Venezuela, while ew vefused 
ing the interest on the Diplomatic Debt, so vg 

recognise the coupons which certain F rene atl 

bondholders were prevented by the — evasions 

from presenting at the proper dates. Sem " too com 
moral obligations in respect of lost bonds are The |= 
among the Governments of Spanish 


actTts 
terest, aS 4> 


manufactures, 


America. th 
did not pay UP 


; . 11a 
arrears due, considerably reduced the cap = published 
debt; its successor, since the Report w@ 
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ts readiness to reconsider oh eR Nigga emer question of 
Central America. Of the defaulters aisbeihe 
rica, Liberia 1s still irregular in its remittances, and 
Aner to their delay; but it is hoped that the loan 
will be paid off through fresh borrowing from the United 
States. Of Russia, naturally nothing definite can be said. 
Bulgaria has settled with its foreign bondholders. In 
creece and Turkey the financial outlook may be consider- 
ably modified by coming events. The Greek financial 
sosition is encouraging so far as concerns the revenues 
assigned for the service of the old gold loans. The gross 
f these last year reached, in round numbers, 
against 209 million in 1920 and 
** plus- 


—— i 


amount O 
239 million drachmas, 
-8 million in 1919; the revenues assigned to the 


values’ showed a substantial increase, the Customs 
receipts were satisfactory, and, in spite of various 
nindrances, the imports did not fall off. In Turkey, on 


the other hand, the condition of Asia Minor produced a 
decline in the assigned revenues, and the needed increase 
in the spirit duties was checked by the opposition of the 
United States. But the question of the payment in gold 
of the sums deposited for debt service in German banks 
yelore the war is to come before the Mixed Arbitral 
‘ribunals, and eventually the States which have acquired 
fyrkish territory will have to bear their share of the 
ukish debt. But any payment on this account must 
bviously be remote. 





Stock Exchange Committee Election.— More interest has 
en taken this year, both outside the House and inside 
the markets, in the result of the Stock Exchange Com- 
mittee election than has been the case this century. A 
House correspondent writes: The Stock Exchange, as is 
vel known, is about to revert to mastership in its own 
ouse. Indeed, it may be shrewdly surmised that the 
amount of control which the Treasury still exercises over 
the Stock Exchange is even less than many people sup- 
wose itto be. The Committee have already intimated the 
principles of a policy under which the return to periodical 
ettlements and contangoes is contemplated. At the 
test, the aftermath of the pre-war account (which is the 
ominal reason for refraining from immediate reversion 
to complete liberty of dealings) will have to be cleared 
ip completely by the end of August. The Stock Ex- 
iange Committee are faced, therefore, with the neces. 
sity for putting their house into order against such time 


‘the Temporary Regulations imposed by the Treasury 
durine ¢} 

ring the war are removed. Some members would 
sten the date as much as possible, urging the vital 


cessity for imme cine return to conditions of pre-war 
busines, Out of the seven new candidates for elec- 
on to the Stock Exchange Committee, five were under- 
stood to be pledg red to a progressive programme in this 

“spect, urging, moreover, that there should be revision 
of the present system whereby agents and collectors of 
business are permitted to receive 50 per cent. return of 
rommission on all business introduced by them. One 
— five, M ir H. W. Smith, has been returned, while 
pendent sree array ge Henry Frisby, takes an inde- 
coe ited, and will bring to the present-day prob- 
aa " Committee the advantage of a long experi- 
en a ined with a fund of practical knowledge. The 
? ie ee begin their work on Tuesday next, and 
lax to the admitted that the task in front of them will 
these en ae the sagacity and long-sightedness of 
granted a - ae Roriciaabe it may be taken for 
“on of the a present chairman, Sir Wilfrid Atlay, 
will be re-ele anh ys Bishop of Hereford of that name, 
quence as w i he chairman. In decisions of such conse- 
i xchange Cc il have to be reached by the present Stock 
the Charen, ae , it is above all things necessary that 
hes essential to the Committee should possess the ‘quali- 
Protection = oes at a judgment that shall ensure 
House. Th the public as well as prosperity to the 
Chairman = a Phoentment of Sir Wilfrid Atlay to be 
Quekett, was id Committee, in the place of Mr Owen 
thing in the neers. at the time it was made, as some- 
chairmanshj . ure of an experiment, inasmuch as the 

held to j — of the Stock Exchange has always been 
jobber, Position suitable for a broker rather than a 
Sir Wilfrid is, however, a jobber, and his elec- 
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tion te the r responsible 


po which he at present occupies 
has been tully 


justified by his proved capacity for tact, 
impartiality, ar id sound judgment. 





Co-Operative ee Trade.— The fall in the turnover 
of the distributiy co-operative societies, to which we 
recently drew sitians is emphasised in the balance- 
sheet of the C o-operative Wholesale Society, to be pre- 
sented to the delegate meetings in April. The total sales 
for 1921 were £80, 84, 660, a decrease of 23 per cent. on 
the previous year. Six months ago a loss was reported, 
and for the half-year just closed there has been a trading 
loss of £445,491. In addition, 4,650,774 has to be paid 
un capital, and £320,350 provided for the customary: 
depreciation of property. This makes a total sum of 
£#:1,416,615, which has to be met from the reserve fund. 


This will then stand at £642,068, to which may be 
added the 4,940,750 in the society’s insurance fund. For 


the past half-year the sales were 
of £:15,070,676, or 28 per cent., 
the own were £,12,109,909, a fall of 
30 per cent. The decline in trade resulting from the poor 
employment in the industrial areas where c 
strongest, and the 


£:38,543,084, a decrease 
while the supplies from 
SOCIE ty’s Ww ‘orks 
operation is 
general depression, are responsible for 
some of the loss, the expenses have been maintained 
on the the bigger business naturally expected, 
but the chief factor in the loss of profit has been the reduc- 


as 


basis of 


tion of the value of the stocks to present-day condi- 
tions, to enable the Wholesale to continue to serve the 
retail societies on the most favourable terms. On its 
farming operations for last year the C.W.S. lost 
4,106,734, after charging interest on the capital em- 
ployed. It has 14,661 acres in ten estates, and drew 


therefrom supplies to the value of £ 
past half-vear the greatest 


227,140. During the 
decline has been in the New- 
castle area, was a decrease of 36 per cent. 
ia trade; in the Manchester district it was 29 per cent., 
and in the London and South Wales it was 26 per cent. 
Of the society’s production of just over 412,000,000, 
£5,808,009 is represented by supplies from its eleven 
flour and provender mills. This is a decrease oi 
£.1,349,711, as compared with the corresponding period 
of 1920; but it 1,543,061 flour and 
1,241,171 sacks of offal as compared with only 1,498,793 
sacks of flour and 983,777 in the last half of 

that the fall in value of flour and provender has been 
really substantial. During the past six months the 
C.W.S. made 746,937 pairs of boots, sent out 34,917,00 
cigarettes, and sold a weekly average of S00 tons of soa; 


har +} 
where tnere 


represents sacks of 


1O20, SO 


~ 


—details of interest as showing the variety and extent 
of certain long-established departme nts. For the corre- 
sponding six months the sales of the Scottish Co-opera- 
tive Wholesale Society—which works north of the Tweed 


partnership with the English C.W.S. 
for tea, coffee, and cocoa—were 4, 10,086,619, a decrease 
of £4,661,040, or 31 per cent. Its manufactures were 
£21947, 400, or 39 per cent. lower. According to the 
chairman, values had dropped 30 per cent., so that a 
decline in trade as well as on trading results was to be 
expected. £41,732 has been taken from the reserves to 
meet share interest, and the surplus, after the usual 
de — of buildings, plant, and machinery, was 
4 26,35 According to rule, £21,013 has been allocated 
to the reserve fund, and the remaining £5,340 carried 
forward. 


—although it is in 





The Insurance of Marine Certificates. — A question 
addressed in the House at the end of last week to the 
President of the Board of Trade called attention to the 
establishment, last year, of a small new specialist com- 
pany—the Navigators and General Insurance Company, 
Limited—which proposes, in return for a premium, to 
indemnify navigating and engineer officers of the British 
Mercantile Marine for the cancellation of their Board 
of Trade ‘‘tickets.’’ It is also proposed to fulfil the 
same service for skippers and second hands of fishing 
vessels. The Department ‘‘ does not propose to take 
any special action in the matter.’’ Nevertheless, there 
is a distinct question of public policy: whether it is 
advisable in the public interest for navigators, engineers 
and other holders of marine certificates to be insured 
against the financial consequences of the suspersion of 
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their ‘‘ tickets."’ The fear of the consequences does not, scheme of amalgamation under Section 8 of the Act, an, 
we can well believe, seriously operate to prevent the the necessary steps will be taken in due course to comp 
better-class navigators, engineers, or skippers from_ in- with the requirements of this section. 

dulging in drunkenness, tyranny, or negligence. They eke 

are men of high character. But there must be many of 

their weaker brethren for whom the possible loss of a Lever Brothers——The report of Lever Brother: 


certificate does act as a moral cold douche; it supplies 
an artificial stimulus to self-respect. The cold, stern 
justice of the Board of Trade, always hovering over the 
moral weaklings, has preserved many from evil courses. 
It should, of course, be clearly understood that the 
policies explicitly exclude from any indemnity the sus- 
pension or cancellation of a certificate in consequence of 
any breach of discipline, gross misconduct, or conviction 


Limited, for the year 1921 shows a further remarkat 

increase in profits, the balance of profit and loss accoun: 
after providing for repairs, renewals, depreciation, @, 
and presumably debenture interest, amounting tp 
£:4,035,500, as against £,3,270,100 in 1920. The com. 
parative table below iliustrates almost unbroken einen. 
sion in the great company’s earnings :— 








Deprecia- Ord. an 
for anv offence against the law of the realm. But the Profit tion, Reserve, Em- Pret.  Pret(n: 
indemnity does cover many wrongful acts or defaults Balance. ~ — -" Divs. 
which may have very serious results to property and life. ek ss .. 158576 .. 4607 .. .. .. 37500.. om 
We understand that the Board is fully alive to the public | }99]_°°°*" .. 278.986 .. 396... .. 100,000 |. 178 5 
aspect of this new form of insurance, and intends to | 1907........ $08,551 in 06,655 as SRA6 ae 158,531 .. 148.000 

: Sasely i -orking t. Ti ~ompany itself is | 1908........ 473, - y ee , ee 155,572 .. 185.00 
—— a ES eng OU al cchaalh aid up ic |1908.c....2 545482 2. 106796 3. 42436 3. 165000 °. anos 
ree ears ee y Pa Pt | 1910......++ 637,329 .. 118,986 .. 55,536 .. 185,307 .. 277 50 
only £2,300—but it has entered into arrangements with | }91)........ 720,748 .. 127,266 .. 39,959... 276023 .. answ 
a ** well-known office, whose assets exceed 19 millions,’ | 1912........ 779,403 .. 135,855 .. 40,069 .. 325,979 .. 275m 
under -which all its policies are guaranteed. It should | 1915...... = ae .* pn . ys ee a “ we 
be noted that since the company does no insurance busi- meters 1265933 ** 164278 .. 42947 .. 529994 | > 
ness which comes within the Assurance Companies Act, | 1916... °.. ’ 1'354.607 .. 203.279 .. 70.209 .. 545,000 .. 5361i3 
1909, it is not required to make a deposit of 4,20,000 with | 1917........ 1,608,778 .. 276,241 .. 130,834 .. 562,045 .. 643,658 
the Paymaster-General. It is not difficult to guess the —~ pappppee * tan . ona “* oo = on 
name of this well-known office. The directors are highly 18a 93970091 ** "4936 .. 276855 .. 2158-483 |. 309 81" 
respectable people; no one can question their good | j99)\7 1... ”. "4,035,516 .. 250,000 .. 219,715 .. 2,886,080 .. 625,58 


faith, though one may be permitted, perhaps, to doubt 
their wisdom. The field is very small. We estimate the 
total number of certificates which could possibly be in- 
sured at some 30,000. There is a serious moral hazard : 
the risk of adverse selection, under which the company 
would get all the bad eggs and not succeed in attracting 
the good ones. There is little money in the scheme for 
the pioneers, even if every Board of Trade certificate 
were automatically insured, for the composite offices 
would quickly enter the field if it appeared that satisfac- 
tory business were to be had. We also shall watch the 
scheme closely, and are, upon the whole, indisposed to 
wish it even such modified success as may be possible, 
except for that small part of it which consists in giving 
legal assistance before Wreck Inquiries to insured officers. 





North-Western and Midland Fusion.—At the end of last 
week the directors of the London and North-Western 
and Midland Railway Companies announced that a pro- 
visional agreement had been entered into under which 
the two undertakings will be amalgamated as from 
January 1, 1923, into a new company, the name of which 
will be subsequently decided upon. The terms on which 
the several stocks of the two companies will be ex- 
changed for stocks in the new company are as follows, 
viz. — 

1. The debenture, guaranteed, and preference stocks of the two 
companies existing at the date of amalgamation shall be converted 
‘art Passu into similar stock of the new company, such amount to 
be issued as will give the stockholders the same income as they 
receive at present. , 

2. The preferred ordinary stock of the Midland Company shall be 
‘onverted into a new preference stock, to be known as the 1923 pre- 
‘erence stock of the new company, such amount to be issued as will 


give the holders of the Midland stock the same inpome as they 
receive at present. 


3- Ordinary stock of the new company to be issued in exchange 
‘or the existing Midland deferred ordinary stock at the rate of £68 
tor each £100 Midland deferred stock. 

4. Ordinary stock of the new company to be issued in exchange 
for the existing London and North-Western ordinary stock at the 
rate of £100 for each £100 London and North-Western stock. 


Under these terms, with North-Western ordinary at 88}, 
Midland Deferred stock should be worth just over 60. It is 





insurance. 


* After providing for repairs, renewals, alterations, depreciation, ani 


The special reserve fund is credited with £250,000, an: 
£#,219,700 is paid in the form of copartnership dividends 
The ‘‘ A’ preference dividend requires J, 1,648,900, and 
the ‘‘B’”’ preference £1,237,200. The report states thi 
the three million subscribed 20 per cent. ‘‘ A’’ prefer’ 
ordinary shares are held by an associated company, 


purchase. 
dend is payable. 


carried forward. 


vestments. 


companies. 


accounts. 


year 1919. 


included in the 1920 accounts | a 
further claim, it is stated, is included in the preset: 


incorporated 
showed that the net 
oviding for imcome 


ts have 


whom they were allotted in connection with a propos 
As this purchase did not mature, no div: 
Dividends on the 20 per cent. preferred 
ordinary, 20 per cent. ‘‘ B’’ preferred ordinary, and 5 
per cent. preferred ordinary, absorbed £397,600, but the 
ordinary dividend is reduced from 20 to 10 per cent., 2n¢ 
requires £250,000, leaving a balance of £54,100 to b 
The principal changes in the balance: 
sheet are declines of £3,526,300 in creditors and 0 
£:1,565,600 in stocks, and an increase of 42,750,200 | 
£48 millions in holdings in associated companies and in- 
The directors state that some improvement I 
general trading conditions in West Africa is anticipated 
in the near future, and that they are satisfied that . 
depreciations in value are covered by the agua” 
value of the holdings of the company in other — 
Claims against the Government for E.P.D. 


been paid, and 4 





British Trade Corporation—A year ago the report of the 
British Trade Corporation, 
Charter in the early part of 1917, 
rofits for the year 1920, before pr : 
je. &c., were £119,309, as compared with £88,349 for the 
The report for the year 1921, Just pu 
shows very disappointing results. ) 
is given as £104,103, but against this h sag al 
£359,080, the amount written off for bad debt: 
interests in subsidiary companies, the net resu 
loss of £,254,977 for the year. ; 
the ween states that ‘‘ no provision has been ma 
for any loss which may have accrued at the 
balance-sheet in connection with certain of the 


under Roya! 


plished. 


The profit for the yea" 


as to be st 


It being 4 


The auditors’ report © 


date of the 
assets, a0” 





proposed that the new board shall consist of twelve direc- 
tors of the North-Western and eight of the Midland. 
During the current year the two companies will con- 
tinue under separate management, but will work in the 
closest co-operation with a view to economy, and with 
the object of facilitating the complete amalgamation as 
from January 1, 1923. The provisional agreement which 
has been entered into will be carried out by a preliminary 


* ay 
we are unable to form an opinion as to what eis 
be necessary.’’ This criticism, however, '5 to be met. 
writing down the existing capital of £2,000,000 ! 
fully paid shares ‘‘ by an adequate amount, 
creation of ‘‘A’’ shares to take the place © 


will be offered to the shareholders. The effect © 
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» and by the 
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ng loss account, and to reduce the totals of bills dis- 
_ynted, loans, advances, and sundry debtors, and pro- 
de reserves against other assets. The directors explain 
hat the difficulties experienced in 1920 in obtaining pay- 
ment for goods shipped abroad by clients were accen- 
yated in 1921, “* and it is feared that some of the loans 
id advances will be difficult to realise, and may be sub- 
ect to loss."” Deposits, at 4,1,460,064, show a decrease 
¢ £1,018,297, while acceptances _have fallen’ by 
£1,325)303 to £355,441. Interests in subsidiary com- 
manies have been written down by 4,264,080 to £)43,300, 
ad bills discounted are £,337,153 lower at £:1,640,292. 








The Salt Union.—The profits of the Salt Union, Limited, 
or the year ended December 31st last show a sharp de- 
line from the figure recorded a year ago, which was the 
ighest point reached. The directors state that this set- 
ack is due to a supply of excessively cheap German and 
wiar salts, which reduced the total tonnage dealt with for 
he home trade and export to only three-fifths of that 
tor the previous year, and to the fact that 79,000 tons 
i German and solar salts were imported in the United 
Kingdom alone. How 1921 profits compare with those 
{previous years may be seen from the following table :— 
Reserve 
and Depre- 


Gross Profits, 


Rents, and 


Balance 


Dividends. ciation. Dividends. Forward. 
£ £ £ £ 
i.... SRSS7 .... weeed .... 2000" .... 456) 
l.... 262,006 .... 35,000 .... 37,500* .... 3,957 
mn... GOS .... SGD. .... nil 5,104 
1913.... 227,261 25,000 .... nil ---- 8,896 
BM.... 22710 .... OOO .... 15,000° 9,338 
.... 275,514 .... 26,000 .... 62000 .... 8,862 
1916.... 426,066 .... 127,000 .... 190,000 .... 14,317 
I917.... 354,817 .... 50,000 .... 190000 .... 3,597 
1918.... 440,074 .... 60,000 .... 190,000 .... 29,326 
1919.... 455,148 .... 60,000 .... 190,000 .... 24,007 
1920.... 482,844 .... 70,000 .... 190,000 .... 23,274 
1921.... 354,990 ea sone SEED oc cc Ghee 


Preference distribution only. 


ministration expenses were reduced by £7,000, 


4A but 
ites and t 


ld taxes rose from £,83,300 to £121,200, and the 
profit fell from £317,400 to £162,300. Debenture in- 
‘erest absorbed £°54,000, and a distribution of 2s 4d per 
preference capital £70,000. The latter repre- 
ts the maximum dividend of 7 per cent., together with 
<28,000, the share of the surplus under the capital reduc- 
a scheme. The dividend on the ordinary shares is 
‘duced from 15 to5 percent. An analvsis of the balance- 
‘eet will be found in the usual column. 


hare on the 





British Portland Cement.—‘The British Portland Cement 
‘anufacturers have just issued their eleventh annual 
"eport, and, as will be seen from the figures given in our 
able below, have again had a profitable year. In 1919, 
Ming to a change over in the period for closing accounts 
a April 30th to Decembe 31st, the balance-sheet and 
oe and loss account covered a term of eight months 
only. lhe follow ing figures show how trading profits have 
*en allocated over a period of eight years :— 


l 
13.4 1915-16.| 1916 17. 



























sin = 1917-18.) 1918-19.) 1919.* 1921. 
Tadi | anf oe ee. ee ae 
Trad £ £ £ 
interes prot | 330,428 | 256706 254,162 | 328,889 | 345,374 | 379,446 479,762 
Depreciation | 288 | 85,986 | 85,822 | 97,353 | 82,178 | 53,343 85 800 
“| SL756 | 42,518 | 42,396 | 63,050 | 78,000 | 123,537 179,750 
| 198,744 | 198.4 f 
Bromght forw’a | | 128,492 | 125,945 | 168,486 | 185,196 65 214,212 
rast forw & 52,568 | 70,767 | 73,154 | 72,994 | 87,723 791508 181,478 
Pret 231,312 | 199,259 | 
Ord tivitend 70,324 | 70,800 “0800 | T0800 | aan 70,800 
96.666 | 55,3 82,957 | 110,610 | 110,610 1 
~) | 4%) (6%) | 8%) | @%) | GS %) | 0%) 
arried fo ae Le baw } a ecerecnenetes paceeeraet 
rmard! 64,322 | 73,154 "87,722 | 91,509 | 136,264 |18 ,478 | 186628 


The « aa ss Eight months. _ 
aoa ‘vidend is reduced from 15 to 10 per cent. 
TOS £138,262, as compared with £207,393 a 

the allocations to reserve are again on a 

while the amount carried forward, at 

"lg slightly higher. The report states that: 

c home mak on the demand for Portland cement, both 
ome market thie’ showed a steady decline. 

Coe . Ms Ww 
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ernment ’ 
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420, but 


anil 
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%€ general depression of trade, and the 


8 change of policy with regard to the national 
~€mes. The export trade was adversely affected 





In the | 
as Caused mainly by the three months’ | 


by 


tiiis countrv.”’ 
been a further issue of £509, 
stock. 
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by the depreciation of foreign exchanges and by lower 
freights from the Continent than those obtainable from 


Total assets are now 

perties and plant represent 

at cost and loans ¢,1,029, 360. 
~~ . 


shows that there has 
5 per cent. debenture 
9751,379, of which pro- 
73,005, and investments 
The balance-sheet will b« 


The balance-sheet 
533 
4S 
£5353 


found fully analysed in another column. 





Savoy Hotel—The report of the Savoy Hotel Company 
for the year 1g21 shows a further decline in profits from 
the high level reached in 1919, but the results are never- 


theless surprisingly good for a year such as 1921. 


The 


following table summarises the company’s history for « 
number of 


vears : 


| 


? 


i” 









} 
| Deben- | sinking 





Dec. 31. | Receipts.|Expenses. Ratio. ture | Funds, | Balance.| Divi 
' Interest. | &c. dend 
I caipessinaiacelcenbenthinasiiseninbocnepialindsieasies-tieelimuphtentoned ociniinecheeial 
ae a1 ¢ a2 ae es oe 5, 
IRIs snes 561,026 | 406,198 | 725 | 93143 | 34961 | 26,728] *% 
SDinssacecss 567,026 | 407,985 | 720 | 93,331 | 32314 | 33,397 5 
Sdcninninns | 569,711 | 409,292 | 720 | 94,283 | 32560 | 33,577 “ 
SR tbendes | 565,735 | 403,738 | 713 | 95309 | 33012 | 33.676 . 
Bicsenbecs | 598,796 | 435,381 | 726 | 95159 | 35,401 | 32915 ‘ 
 epeeegey 621,781 | 455,231 | 752 | 97,958 | 35501 | 33,090 5 
eR 686,754 | 508,783 | 740 | 98,361 | 45,884 | 33.725 & 
i hes-<egn 695,907 | 517,619 | 745 | 97,365 | 48102 | 32,820 . 
ann | 746,008 | 563,117 | 754 | 98503 | 50,978 | 33,409 . 
| Trading Profits. } | 
a 171,316 | 97,547 | 83,118 nil ni! 
| 84,955 | 78549 | 10,638 | ~~ nil nil 
T itiscaees —— § 
MB cesses 116,707 62,759 | 53,948 ni! 
1917. 178,057 70,016 | 108,041 ni 
Po ceies 201,116 69,840 | 131,276 nil 
cece aaa 316,096 597,451 | Dr.281,355) mi! 
| een, | 
1920... .| 248,393 | 74,103 9,191 | 165,099 10 
aes | 220.067 | 72,682 | 10,987 | 136398 10 i: 


including provision for corporation profits tax. 


Oo 
> 








profit for 1921 is given after payment of taxes 
From tl 


balance of 4,136,398 available 4, 10,000 goes to staff supe 
annuation fund, £30,000 to general reserve, and £17 55° 


is required for 


10 per cent. absorbs 4,73,893 as against 4,55,42 


cel 


id ol 


a year ago. 


the preference shares 


dividend. The ordinary divi 


mrete 
pres 


ence 
i 


At the end of 1920 four years’ dividends 0: 
were paid, and the ordinary divider 


was only payable on the new shares for the second half « 


the vear: this accounts for the larg 


th 


Ss year. 


rer amount require : 

‘The balance forward is increased from 7,21,5¢ ; 

to £.26,595. The balance-sheet, dated December 31, 192« ; 
This ha ‘ 


showed a general reserye account of £,73,316. 
now been written off, as it Is 
so that the fund now stands at £,30,000, t 


bu 


amount transferred this year. 
very striking changes. 
taken at cost have risen trom 

: : : 
cash has dropped from 4,143,368 to 


the Piccadilly Hotel. 


siness,”’ 


“~ 
se 


employed in the c mpany 
The balance-sheet shows n« 
Investments in war bonds, &c., 


£103,353 to £132,497, | 
) 





R. E Jones, Limited.—Sir Charles Ruthen, the chairman 
of R. E. Jones, Limited, at the annual meeting held o: 
Monday last at Swansea, gave some interesting infor- 
mation on the points raised in our note on this compan: 
last week. é 
to £729,908, of which £280,000 is represented by 
holdings in Morgan and Co., and 4,343,067 by holdings 1 


The total investments of the company amoun! 


The balance represents holdings in 


other subsidiary companies, all forming part of the R. E 


Jones’ 


Motor Department. 
writing down the investments in Morgan 
according to the auditor’s report stood 
of the company 


The reason given for not 
and Co., which 
‘*in the books 
opinion, ‘‘ very 


at a value,’’ in their 


considerably in excess of its true value,’’ is because o! 
‘*the appreciation in value of the assets in other direc- 
tions,”? the Manchester Hotel being specifically referre« 


to. 


With 


‘*calls in 
managing 


«e 


imbued ”’ 


reference to the item in the balance-sheet, 
arrear’’ from Mr Stanley B. Jones, th: 
director, Mr Jones, it is. stated, beiny 
with confidence in the future of the company, 


‘* applied for a number of shares, entirely beyond th 
et 


financial resources at his disposal.’’ 


Eventually 


board, to effect a compromise, “‘ caused the forfeiture « 


the shares allotted to the managing director,”’ 
Jones has agreed to {| 
period of five years in satisfaction of the 


claim. Although the chairman has taken pains to sho 


and 
ay the company £10,000 ove 
company’ 


that the chief part of the loss was sustained on the motor 


department, apparently this section of the business is to 
be retained. 























































RL ESRI RR EO trans 


yee 


PN GES AMER 5D. ON Rh 


POA Sass 


ee oa _— 


te tates 


Fe Aili lia aol ae 
TN lg KIRA EME TOE 


rs ad ee alee ataiaecall os 


pena 


ie a 
RR 
: pout’, 


sil. ha AO 


oe 


Spe 


2 NN EA Ark a BP REE Hel APEC 


eee 
Sp AK: 














580 


The American Telephone Company.—The annual report | 


and accounts of the American Telephone and Telegraph 
Company for the year ended December 31, 1921, Is a 
document of considerable interest. This company claims 
to have more shareholders than any other American cor- 
poration, and in a note states that shareholders on 
December 31, 1921, numbered 186,342, an increase of 
46,894 during the year. It is further mentioned that the 
average number of shares held was 29, and that there were 
more women shareholders than men. If the following 
statement would only inspire a friendly display of rivairy 
in this country many suffering telephone users would be 
extremely thankful. The report says: ‘‘ So far as the 
telephone service was concerned, 1921 was in all respects 
a constructive year in which the system reached its highest 
status of efficiency.’’ The American Telephone and Tele- 
graph Company operates the Bell system in the United 
States, and the substantial progress made by the main 
concern can be gathered from the figures given in the 
following table :— 


Bevy System STATEMENT 
for years ending December 31, 1920 and 1921. 





1920. 1921. Increase. 
. . ~ 
Total operating revenues .. 499,442,115 .. 497,088,233 .. 47,646,118 
Depeeviation ..........-.0s 65,731,071 .. 70,858,073 .. 5,127,002 
Current maintenance ...... 69,665,080 .. 73,061,099 .. 3,396,019 
Traffic expenses .......... 145,848,181 .. 148372962 .. 2.524.781 
Commercial expenses ...... 45,075,272 .. 47,831,650 .. 2,756,378 
General and miscellaneous 
RGD linnosccvecces 20,500,013 .. 23,563,499 .. 3,063,486 
Total expenses ........ 346,819,617 .. 363,687,283 .. 16,867,666 
Operating revenue ........ 102,622,498 .. 133,400,950 .. 30,778,452 
Total income, less taxes 85,264,976 .. 110,696,323 .. 25,431,347 
Rent, &c. ......ee.eseee0e 5,755,808 .. 6,497,642... 741,834 
Interest ...... Sa ‘... 31724103 .. 36,773,998 .. 5,049,895 
Net profits.......... vesees 47,785,065 .. 67,424,683 .. 19,639,618 
Less dividends ..cccccccces 39,999.579 .. 47,848,394 .. 7,848,815 
at 7,785,486 .. 19,576,289 .. 11,700,803 


The annual dividend rate of the American Telephone and 
Telegraph Company was increased from 8 to 9 per cent., 
the total earnings of this undertaking amounting to 
973,523,813, as compared with $70,686,904 a year ago. 
lt is a remarkable testimony to the popularity of the 
telephone in America to learn that the daily average of 
calls registered at the Bell-owned exchanges amounted to 
over 35 millions for 1921, and exceeded by 1,865,000 the 
daily average during 1920. . 


_ Mason and Barry's Bonus.—-In 1920 this old estab. 
lished undertaking, which owns a copper-sulphur mine, 
with railways, &c., in Portugal, fared much better than 
other like concerns, paying 25 per cent. as compared with 
io per cent. for 1919. At the end of September last the 
directors informed the shareholders that negotiations were 
being carried on which might lead them to recommend 
the sale of the company’s property, and they added that 
‘urther information would probably be forthcoming within 
two months. On the strength of this the price of the 
shares jumped about £1. In the end, however, the intend- 
ing purchasers found themselves unable to carry out the 
deal, and a slump occurred in the market for the shares, 
which has since experienced a partial recovery. Those 
who have ‘‘ seen the thing through ’’ now get a pleasant 
surprise. Not only is the rate of dividend further in- 
creased to 4o per cent. (or 8s per share), less tax, but in 
addition a bonus of 2s per share, tax free, is to be paid 
out of income-tax reimbursed. For information as to 
the cause of the expansion in profits the full text of the 
report must be awaited, although the directors ventured 
the prediction that the result of the year’s working would 
be “‘ entirely satisfactory.”” Doubtless the company has 
benefited from the further appreciation in the sterling 
exchange. 2 


eens 


Japanese Trade and Finance. — According to cabled 
advices, short loans were in scanty supply in the Tokyo 


money market in the first half of March, owing to keen 
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The 


tax-€ 
demand from Osaka. The rate for day-to-day and | 
was 7 per cent., and the discount rate was al v subst 
The monetary stringency developed contrary tq ~ in of 
tions. General trade conditions in Japan aa and 
after the recent sharp fall .the tendency of aoe ~ with 
tions is still weak. On the Stock Exchange the a are | 
ness of rubber shares was a feature. On Mar. tp ment 
the note issue of the Bank of Japan w pared [he 


. 8S 1,000,000 ¢ 
yen, as compared with 1,003,000,000 yen a year... rote 
2 a year ag 





discounts and advances at the same date |. rime 
111,000,000 yen, against 90,000,000 yen on eet were 
1921. , , oe inst 
thro 

. : cate 
Finnish Exchange.— Rumours have recently been Curren: a 
to the effect that new exchange restrictions were to he * 
° ° 2° co ; 
imposed in Finland, but the Finland Bank informs ys Thi 


that the facts of the case are as follows :—* The lay Ral 
passed by the Finnish Diet on March 24, 1921, authorisig oo 
the Government to take measures for the regulation 
exchange transactions will expire on April 1, 1922. The 
new proposal of the Government for a partial continuatigy 
of this law after April rst involves only a continuation oj 
the Government’s authority to decide upon which bank 
and bankers in Finland (besides the Bank of Finland) wi 
be entitled to carry on exchange business, and a continu 
tion of the Government’s right to control the exchang 
transactions in general."’ 





Deutsche Bank in London.—We are informed that a 
agreement has recently been concluded between the Senior 
Official Receiver in Companies Liquidation and th 
Deutsche Bank to facilitate the completion of the liquid. 
tion of the assets belonging to its late London busines. 
In consideration of a substantial payment, the Senor 
Official Receiver as Controller has released and made wer at 
to the Deutsche Bank the assets not situated witho ‘ lo 
British Empire, or ordinarily recoverable in England, wt tu 
it will be left to the Foreign Assets Committee appomte! . 
by the Deutsche Bank to get them in. In addition tot E 
rights already belonging to the Board of Trade, spec et 
provision has been made for the appointment of a Supe in 
visor who can control the transactions of the Committee « 
their realisation of the assets in question. 








THe National Institute of Industrial Psychokg 
announces that a meeting will be held by kind pert 
sion of the Right Hon. the Lord Mayor at the Mansi 4 
House on Monday, March 27th, at 4.30 p.m., to a 
sider the importance, in the present industrial and co 
mercial situation, of eliminating wasteful and musapp'* \ 
effort by a more sytematic application of human ences p 
The Right Hon. Viscount Haldane, K.T., O.M., = : 
address the meeting, and Mr W. L. Hichens (Cae 
man of Cammell, Laird and Co., Limited), Dr © ° t 
Myers, F.RS., and others will also speak. Mr 
Welch (chairman of the Institute) will preside. 





Oversea Correspondence. 


UNITED STATES.—REFUNDING VICTORY — | 
CANADIAN BOND OFFERINGS—FURTHER oss 
IN COMMODITY PRICES—NEW HAVEN ori0s 
ROAD PLAN — LOAN — STEEL PRODU 
INCREASES. 
(FROM OUR CORRESPONDENT. ) 
New York, March 1! 


. ’ . ' ? . of a ne" 
Tue Treasury Department’s offering this week of dn 
“ outstane?> 


issue of four-year notes in exchange for the Son 30 
42 per cent. Victory notes, which will mature vfned pi" 
1923, is a part of the Governments well ~ other 
to anticipate, through refunding operations aaee 0 
wise, the redemption on that date of $3,000, aa mac 
such notes. Earlier in the year a similar ae for bot! 
of three-year Treasury notes, to be exchang rtmen’ 
43 and 33 per cent. Victories, and later et year th 
called for redemption on June 15th OF en tstanding 
$500,000,000, approximately, of the 34° 
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e of these arrangements is to take up the 
Victories before their maturity next year, 
ad to extend for two or three years the due date of a 

and tantial part of the 4}’s. The notes now being offered 

a March 15, 1922, bear 4} per cent. interest, 

“od are not callable before maturity. They are meeting 

vith an active response from Victory note holders, who 
ie thus given the opportunity to extend their invest- 

nent for about three years at the same rate of interest. 
fhe Treasury's announcement caused the 4} per cent. 
otes to rise from 1004 to more than 1003. At the same 
rime $250,000,000 Treasury certificates of indebtedness 
were oflered to banks, trust companies, and investment 

‘stitutions for subscription, at par and accrued interest, 

through the Federal Reserve Banks. The new certifi- 

cates are issued for one year ; they are dated March 15, 
o22, and bear 4} per cent. interest. 

“Considerable Canadian financing is being done here. 

This week an issue Of $11,000,000 Canadian National 

ailwavs three-year 5 per cent. gold notes, guaranteed 

»y the Dominion, were offered by a banking syndicate. 
fhe subscription price to investors was 99%, to yield 

<i percent. The notes, which are a direct obligation 

»( the Canadian Northern Railway Company, met with 

a very good reception. Another Canadian issue con- 

sisted of $2,250,000 Province of Manitoba 5} per cent. 

svear gold bonds, due March 1, 1942, which were pur- 
cased by a banking group, which is offering them at 
co} and interest, to yield about 5.30 per cent. The 
ionds are a direct obligation of the Province, and are 
gvable in gold coin of the United States in New York, 
of, at the option of holders, in Canadian funds in Toronto, 
otreal, or Winnipeg. Many new domestic corporation 
ad municipal bond issues continue to be offered here, 
nd thus far there has been no abatement of the demand 
* good new securities. Indications of further relaxa- 
ton in Money rates, although actual quotations still rule 
at 4§ to 5 per cent. for time loans, are chiefly responsible 
ior the continued good absorption by investors and insti- 
tutions of the flood of new bonds and notes that is con- 

‘tantly pouring into this market. Call money on the Stock 

txchange this week declined from 5 per cent. to 3} per 

cent, and funds were in abundant supply, notwithstand- 
ag increased demands for stock-market purposes. 
Commodity prices continue to advance in this country, 

‘sis shown by Bradstreet’s index number as of March 
‘, namely, $11.6001 which represents the eighth increase 

| nine months in the general price level since values 

«gan to be stabilised last June after the violent decline 

 1g20 and the first half of last year. The March 1st 

number shows a gain of 1.5 per cent. over that of 

‘ebruary 1, and of 8.5 per cent. over the June 1, 1921, 


The purpos 
tax-exempt 


eure, but is 2.2 per cent. below the level of 
March 1, last year and 44.4 per cent. under the 
mak point reached on February 1st, 1920. The 
‘rength displaved by most farm products, and 


Praga by foods, textiles, and vegetable oils, during 
“* past month, more than offset weakness in hides and 
rather, metals, and miscellaneous products. Comment- 
on the March Ist index number, Bradstreet’s Says : 
_ » 45 some economists believe, food prices in a general 
a menoure of other price movements later, the 
UY advance shown in this line, in the face of seasonal 
Weakness in some food products, notably milk, butter, 
a = potatoes, is apt to have a steadying effect 
wads oe a other commodities on which food costs 
worthy that - ee In this connection it is note- 
wee ideiaienred of the independent steel companies 
those of the we A vances in steel prices to conform with 
burgh, wilde. ha ing independent steel producers at Pitts- 
bars. shan. increased prices to $1.50 per 100 Ibs for 
,¢' '4pes, and plates, as against the previous price 


Of 91.36 


35 
approves termate Commerce Commission has finally 
toad Com eee York, New Haven, and Hartford Rail- 
amounting 1.2 S plan to meet its so-called European loan, 
consists of . 27,582,163, due on April rst. The loan 
coupons of » ped cent. debentures, issued in 1907, in 
given eeteeenets and soof. and multiples. The total 
31, 1920 cae the amount outstanding on December 
tures and fran. about equally divided into dollar deben- 

rane debentures. The company proposes to 


National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LONDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C.2 





offer holders of the securities a 10 per cent. payment in 
cash, conditional upon an extension of the remaining 
go per cent., payable in dollars, for three years. Interest 
on the extended notes is to be increased from the present 
4 per cent. rate to 7 per cent. The company’s ability to 
offer 10 per cent. in cash is due to assistance from the 
Government, which has agreed to loan the railroad the 
amount necessary to make that payment. Obviously, the 
success of the plan depends upon its acceptance by most 
of the debenture holders, who will be asked to turn over 
their holdings to depositaries to be appointed in the 
United States and in Europe. 

More than usual interest has been shown in the Depart- 
ment of Agriculture’s report of stocks of grain remain- 
ing in farmers’ hands on March 1st. The report showed 
reserves on that date as follows :—Corn, 1,313,120,000 
bushels, or 42.6 per cent. of the 1921 crop, 
1,564,832,000 bushels, or 48.8 per cent. of the 1920 crop, 
and 36.7 per cent., the 1o-year average; wheat, 
131,136,000 bushels, or 16.5 per cent. of the 1921 crop, 
compared with 217,037,000 bushels, or 26.1 per cent. of 
the 1920 vield and 19.8 per cent., the 1o-year average; 
oats, 104,461,000 bushels, or 38.1 per cent. of last year’s 
production, as against 683,759,000 bushels, or 43-7 per 
cent. of the 1920 crop and the 10-year average oi 36.4 
per cent. ; barley, 40,950,000 bushels, or 27.1 per cent. of 
the 1921 vield, compared with 65,229,000 bushels, or 
34-5 per cent. of the previous year’s crop and 23.0 per 
cent., the 1o-vear average. The report indicates that 
farmers have sold wheat heavily, and also corn and oats, 
although stocks of the last two cereals remaining on the 
farms at March 1st were considerably above the 1o-vear 
average. 

Unfilled orders on the books of the United States Steel 
Corporation on February 28th amounted to 4,241,678 tons, 
representing a decrease, as compared with the total of 
such orders at the end of January, of 100,609 tons. The 
falling off during February, which brought the corpora- 
tion’s unfilled tonnage to the lowest point reached since 
December, 1914, is generally attributed largely to an in- 
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crease in shipments last month. Average operations were 
estimated at about 50 per cent., and the month’s pro- 
duction was figured at between 600,000 and 700,000 tons. 
After making allowance for cancellations and production 
stored for future use, it is considered probable that in- 
coming new business was somewhat below 500,000 tons. 
The decrease may also have been due in a measure to 
the more aggressive bids for new business on the part 
of independent steel companies. The steel industry, as 
a whole, is now said to be operating at about 60 per cent. 
of capacity, and some branches at 75 per cent. During | 
February, ingot steel production increased nearly 10 per 
cent. over January, and was 35 per cent. greater than a 
year ago. The improvement was due principally to more 
active railroad buying. January and February sales of 
cars to railroads exceeded in the aggregate the total 
orders placed for such equipment last year. 








FRANCE. — THE REPARATION COMMISSIONS 
DECISION —WAR CHARGES IN THE FRENCH 
BUDGET—THE BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, March 21. 

THE two-day session of the Reparations Commission 

ended late to-night. An official communique indicates 

that the Commission unanimously decided to accord ‘to 

Germany a temporary moratorium, covering the payments 

to be made during the current year, strictly conditional 

on the Berlin Government giving a series of substantial 
guarantees and carrying into effect a series of important 
financial reforms. 

According to the scale of payments drawn up on May 5, 
1921, and approved by all the Allies, Germany was called 
upon to make payments-—on account of reparations alone 
—of 2,000,000,000 gold marks during the current year, 
plus a further amount equal to 26 per cent. of the value 
of her exports. The Allied Supreme Council, at its meet- 
ing in January at Cannes, proposed that this should be 
reduced to a cash payment, during 1922, of 720,000,000 
gold marks in cash, plus 1,450,000,0c00 gold marks in 
merchandise, this to represent payments both on account 
of reparations and for the reimbursement of the cost of 
the occupying armies. The Supreme Council apparently 
came to the conclusion that this reduction would be sufii- 
cient, in view of Germany’s real economic situation, to 
mect whatever justification there might be for her demain 
for a moratorium. This view has been unanimously °n- 
dorsed by the Reparations Commission, which has 
accepted the Cannes figures as the basis of its decision. 

The 720,000,000 gold marks to be paid during 1922, it 
was decided, will include the various payments in cash that 
have already been made since January 1st last, amount- 
ing to 282,000,000 gold marks (which sum includes the 
six payments of 31,000,000 gold marks that have been 


made every ten days under the ‘‘ temporary ”’ arrange- 
ment made in January). The balance of the 720,000,009 


gold marks to be paid in cash before the end of 1922 is 
to be paid as follows :—18,000,000 gold marks on April 
i5th, 50,000,000 on May 15th, June 15th, July 15th, August 
sth, September 15th and October 15th, and 60,000,000 on 
November 15th and December 15th. In other words, 
instead of having to comply with the present ‘‘ tem- 
porary "’ arrangement for payments of 31,000,000 gold 
marks every ten days, or over 93,000,000 a month, Ger- 
many will get off, during the greater part of 1922, with 
payments of 50,000,000 a month. The substantial 
character of the moratorium that has been conceded to 
her will be still more strikingly seen when the new scale 
of payments is compared with that fixed in May last year, 
the difference being that, whereas under that scale Ger- 
many was called on to pay cash to the amount of over 
196,000,000 gold marks a month, she will now escape 
with cash payments of between 50 and 60 million goid 
marks. Further, instead of having to hand over addi- 
tional sums in cash equal to 26 per cent. of the value of 
her exports, Germany will be able to liquidate two-thirds 
of her indebtedness during the current year in the form of 
merchandise, which will protect her workers from tisk 


of unemployment, no matter what the position of the 
mark may be. 
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| tions to the somewhat timid list of economies that he 
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All these advantages, however, depend strictly eG 
many giving the guarantees and carrying out the § " 
cial reforms imposed by the Reparations Com — 
She is allowed a series of delays, the last of re 
expire on May 31st, in which to execute these shaiies a 
and reforms, which are all of them much more im wn 
than those suggested in the memorandum of the Ge 
Chancellor which accompanied the Berlin Governmen 
demand for a moratorium. The most important of + 
financial reforms on which the Reparations Commis; 
insists is that the whole of the charges arising out A 
lreaty of Versailles, so far as the current year ae 
cerned, must be incorporated in the next Budget, whic 
opens on April rst. 1 he German Government j< call 
on to reduce expenditure and increase revenue. Thi 
will involve drastic revision of the German Budget durin 
the coming three or four weeks, and _ substantial adds. 
so far been proposed, together with a heavy increase , 
the taxation to be imposed. 

Control over the German national revenue and exper. 
diture will be exercised by the Allied Reparations Cop. 
mission, to the extent of watching over the Carrying oy 
of the prescribed measures. 2 
ently, will exercise no direct influence over Gem: 
domestic affairs, but will merely act as _ interest 
observers for the purpose of reporting any shortcoming. 
to the Allied Governments.) One of their duties wil 
to see that the Berlin Government is precluded {ro 
carrying out merely paper economies (such as wou 
result from the transfer of certain items of expendite: 
from the Budget of the Reich to those of the vario 
provincial or municipal budgets), and to ensure that r 
cconomies shall be realised. Further, in order to br 
about a balance, the Reich is required to issue both inte- 
nal and foreign loans, and to put an end to the pres 
unhealthy system under which the Government iss 
Treasury Bonds, the greater part of which are és 
counted by the Reichsbank, and thus transformed 
paper currency. 

The programme of internal loans, the Reparations Coo- 
mission insists, must be drawn up during the first mor 
of the coming financial year. Still greater importan 
attaches to the foreign loans that Germany is directed | 
issue, as these will obviously help both Germany hers 
and the Allies in rendering possible the mobilisation 
part of the German debt. In the event of the Germ 
Government failing to arrange for the issue of these loa 
the Reparations Commission foreshadows the imposition 
a capital tax on German fortunes, as it is evident that 90m 
part of the capital value of the debt Germany owes (0! 
Allies, and particularly to France, must be paid mt 
near future. Other conditions include the adoption ' 
methods to prevent the fraudulent migration: of capita 
to render the Reichsbank independent of the Governmes 
and to stop the incessant issue of paper currency, and a 
resumption of the issue of genuine financial, commercia 
and Customs statistics on the lines adopted before ™ 
war. Inthe event of Germany failing to carry out beton 
the end of May the terms of what may be regarded as Us 
most drastic ultimatum yet issued by the Allies, * 
question of any reduction of payments will Te 
fall to the ground, and the Commission will je - 
full payments set forth in the ** demand note draws © 
on May 5, 1921 

Put in a nutshell, the new arrangement 
the Reparations Commission means that du se 
few weeks Germany will have to impose ORT od 
paper marks of new taxation in respect of her ee 
revenue for the current vear. Of the 1,450,000,00° oe 
gold in cash and kind that she is called on to pt and 
to the Allies this year, 950,000,000 will go to rm 
the rest to the other Allies. 

The Crédit National pour facilite 
Dommages Causés par la Guerre (to give Me 
its full title) announces that the subscriptions 
loan, in the form of ten-year 6 per cent. f of nomins 
has just closed, amounted to 4,7 10,000,000 = isgues i 
capital. This, with the yield from the previo | credit 
1919, 1920, and 1921, brings the total o As this 
National loans up to over 15,000,000, tal figure 
brought the amount issued ' 
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_ythorised, 
4g Saturday, at 
isi ssue 
as oe 5 remembered that the last finance law 
s et a maximum of $,000,000,000f the amount of the 
a a account of reparations during 1922. 
According to M. Loucheur’s fgures, 


resolutions were 


passed 
10,000,000,000f of 


which 
of a further 


the French 


' 

reasury Will require a sum of 9,000,000,o00f per annum | 

aaa e eight years ending with 1929, to meet the necessi- 
ght | § 


} 
or tn ; ° . 
Ke of the reparation accounts, so that it will not be 


votil 1930, at the earliest, that the enormous item repre- 
‘reparations will disappear from the French 
In addition to this sum of nine milliards per 
annum (or 72,000,000,000f in all), the French Treasury 
vill require to raise during the next eight years some 
. «99,000,000f per annum (ranging from 3,780,000,000f 
» 108s down to 3, 100,000, 000f in 1929), to meet the cost 
oensions arising out of the war. These figures are 
quoted on the authority of M. Chéron, the former 
»oorteur of the Senate Budget Commission, and now 
Minister of Agriculture. From these figures it will be 
ven that for reparations and pensions taken together 
France will be called on to expend during the eight years 
beginning with 1922 a grand total of 100,050,000,000f. 
The annua! charge in respect of pensions will, of course, 
gradually diminish, but will not disappear entirely, accord- 
ing to M. Chéron, until 19QI. 

here has been considerable improvement this week on 
te Bourse, though buying has not been on a large scale, 
at has been restricted almost exclusively to securities 
wth a fixed revenue or those with a minimum guarantee. 
In consequence the recovery of the Bourse is due to a 
considerable extent to forced buyings. French 3 per 
cats. have dropped from 59.10 to 58.15, owing to the 
anc coupon having been paid. Banks have closed firm, 
im railways have slightly declined owing to realisations. 
Shipping has been calm, and electrical undertakings have 
‘uctuated. Metallurgical undertakings have shown 
conspicuous irregularity, though the tendency has been 
cwnwards. There has been agitation in the mining 
market, Tintos varying from 1,334 to 1,274, Boleo show- 
¢ an upward tendency in advancing from 350 to 360, 
id Utah improving from 710 to 715. Mexican Eagles 
re back from 194 to 184, Royal Dutch has had supporters 
' 17,400, but Bakou has declined from 2,295 to 2,245. 


senuung 


budget. 





GERMANY.._MARK EXCHANGE—FINANCES— 
BOURSE—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 20. 

IH Reichsmark exchange, which has fallen slowly but 
‘most without temporary recoveries since early January, 
“ay had a particularly heavy drop, touching 1,336 to 
© pound and 306 to the dollar. The lowest point of the 
‘vember collapse was 1,180 and 310; and, allowing for 
te fall of the dollar against the leading European ex- 
“anges, the mark is considerably lower than at its pre- 
ore Worst record. The mark’s lowness in November 
— an international sensation, and brought a general 
“sotution to put Reparations, the cause of the trouble, 
wn a reasonable basis ; but nothing has been done, and 
~ Ost favourable outcome of the general resolution is 
‘parently to be a reduction of the 1922 payments to a 
ee possibly be paid without further wreck- 
mark es ‘ an history repeats itself. The rapid 
esponsible = - lapse of winter 1919-20 also frightened 
Entente ee ae and inspired general talk _in 
many’s ruin str - the necessity of preventing Ger- 
Many would am = , larch an Entente statement that Ger- 
asis of this “ . ped to her legs duly came out. On the 
er cent. Hista mark exchange actually recovered 200 
tion to settle ; Ory Is again repeating itself, the resolu- 

€ practically the Reparations question, which 


"St took sh . que 
Nove “ Shape in the London negotiations of last 
‘ember and Dec b SL ‘ele tag ear se fa 
eco -ember, caused a very great mark 

ery, ye 4 


To-day th : 

fo O-da\ e German 
re ign public wit 
€ Conclusion th 
*W mark coll 
Uion ; and 


public, and the large 
h mark interests, seem to have come to 
at nothing of any use will be done. The 
apse has created no new international sensa- 
“pparently it will need a much greater exchange 
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a general meeting of shareholders took place 
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| Catastrophe to advertise sufficiently the dangers to Ger- 
many and Europe, and to revive again the violent but 
transitory resolution to find remedies. Towards fulfil- 
ment of the Cannes terms, themselves imposed ptovi- 
sionally only on the condition that a definitive Reparations 
settlement would speedily be come to, has now been paid 
248 millions of gold marks. This sum has been obtained 
only by expropriating the foreign currency of « xporters, 
who have in most cases at once turned their paper-mark 
compensation back into foreign currencies, with a bad 
effect on the mark exchange. 

An analysis of the expenditure in the Budget for 1922, 
which totals 265.7 milliards, is sufficieat comment on the 
above. The Budget is based on the London Ultimatum, 
not on the as yet unconfirmed Cannes plan; but if the 
Cannes plan goes through, the latest mark exchange falt 


will enormously increase the paper-mark cost of its 
execution. 
Milliards of 
Paper Marks 
Execution of the peace treaty .......- poosaseneres -- 188 
SE UNE? cncvcennesesos%>sbncddaesyhakaehns 29°38 
War pensions and allowances ........... incom sabia den 11:2 
General administration .......+--eseeseeeeeeeeeeees 9-5 
Deficits on State concerns........+...-- oeergececen 9-2 
Social expenditure ..... pn aehweuiates’ aabkgn vane “ 71 
Army and Navy ...... Rabbi sh cabanenKcebaedenreues 4-7 
BOCUGERIO ONG CUNGETA oo ccc vc cvctessccees aneeee 2:3 
Salary supplements to States and Municipalities .... 20 
PG ibs wnetencetsaseveecchees cused sere buinesy 19 


ee CCL LL LLL LLL 


The ‘‘ execution of the Peace Treaty,”’’ the greater part 
of which is Reparations, is the sole cause of the ** Deficit- 
wirtschaft,’’ of the increase of the floating debt, of the 
inflation, and ultimately (though the inflation does nor 
directly react on the mark exchange) of the collapse oj 
the mark. If the various suggested plans of financial 
reform, many of which, such as stoppage of the inflation, 
are impracticable, were accepted by Germany, no material 
improvement in the financial situation would result. The 
Cabinet, however, continues to raise the charges for Staic 
services. From April 1st, railway freight rates are to 
he raised by another 40 per cent. Postal charges are 
also to be again raised. The result of these measures is 
doubtful. It is already cheaper to send goods for short 
distances by motor than by rail. Postal charges were 
raised about threefold on January rst, but receipts in 
January were only 40 per cent. more than in December ; 
and the Telegraphs in January, despite an increase of the 
home rate from 3 to 10 marks per word, brought in 
practically the same sum as before the increase. De- 
mands for higher State salaries and wages are still 
coming in. When the price-rise conditioned by the new 
low level of the mark exchange has fully taken place, the 
resulting claims upon the State will probably more than 
consume everything gained from the heavy increases ot 
taxes and charges in the last six months. A remedy for 
this situation is not in sight, and is not likely to be 
found as long as two-thirds of the State expenditure, and 
the whole of the State revenue, goes in payments to 
foreign Governments. 

The Reichsbank has again raised its price for gold 
from 850 to g50 paper marks for the 20-mark gold piece. 
Revenue actually received in the ten months April- 
January is 63,694 millions, plus 6,998 millions on the 
separate posts, and 29,018 millions on the separate rail- 
ways accounts. The largest receipts were: income-tax 
(for current financial year only), 12,257 millions; emer- 
gency levy, 8,171 millions; sales tax, 8,223 millions; 
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stamp duties, 3,452 millions ; increment of property tax, being nent naar iene eee are published cp. 
4,390 millions ; Customs, 445 millions ; gold supplements at. tes was, a ae} wool. rhe Wool Wearine 
eeveon, 3,800 saililons * coal tax, 4,853 millions ; tobacco ae save ey ae orders, W hich ensure Wor, 
tax, 3,010 millions; export duties, 1,777 millions. ‘ihe }at tu Shy sa , om eee ahead, from high exchange 
Reichsbank, according to unofficial reports, will countries, but raw ‘material and capital are short. Ger. 
this week deposit 50,000,000 gold marks in the | many produces only about a tenth of the wool she ies 
Bank of England, to be held as_ security for he price of merino wool has risen from 3.85 marks 
short-term advances. The permanent property tax, kilo in October, 1913, to about 330 marks to-day, The 
follow- | Weaving companies refuse to give long credits, and 


which replaces the emergency levy, has taken the Pacts Cacemenal ; aetote ong the 

ing form in the Reichstag Commission. The y sarly tax | ‘ ot 1 Vonvention, to whic or manufacturers belong 

on the first 250,000 marks of taxable property will be | #s arying to msist on payment by native buyers in go 
marks. 


1 per cent., on the second 250,000 marks 2 per cent., and 
so on up to 10 per cent. on property) exceeding : = 


¥ 10 marks. To these rates, during the first 15 
5,000,000 mar O vwese Tate g S POLAND.—FOREIGN TRADE IN 1921—BANKINg 
PROGRESS—-TRANSIT TRADE—INFLATION. 





vears, will be added supplements varying according ; 
the taxable sum from 100 to 200 per cent. The permanent 
triennial increment of property tax exempts an increment (FROM OUR CORRESPONDENT.) 
of 100,000 marks, and is at the rate of 2 per cent. for | Wane: 
the first 200,000 marks of taxable increment, 3 per cent. ARSAW, March 1 
for the next 300,000 marks, up to 10 per cent. on an | STATISTICS of Poland’s foreign trade in i921 are no 
increment of 6,000,000 marks. The Reichstag has | available. They reveal an increase of exports and 
refused to sanction a vote for the Socialisation Com- | decrease of imports in the second half-year, as ¢ ympared 
mission, so that this institution will come to an end. The | with the first. This is due in the first instance to th 
Government has been obliged to come to the aid of the | cessation of imports of cereals and flour. This year 
mortgage banks, whose administration outlay has grown | crop has been sufficient for home consumption, and eve: 
enormously while their revenues have remained the same. | a surplus has been obtained, which is available {or 
On existing mortgage contracts the banks are allowed to | export. Leading import and export quantities are shoy 
raise their interest rates by not more than 4 per cent. below :— 

The Reichsbank’s report for March 15th shows a new 
heavy demand for credit. Discounted Treasury bills in- 
creased from 130,908,522,000 marks to 138,742,091,C00 
marks. The Bourse last week was moderately active, and 
on the whole inclined to rise, with big rises for potash 
stocks. The Frankfurter Zeitung’s index for industrials 
was 38,936 on March 17th against 38,249 on roth. 
lo-day, with a weak mark, exchange stocks were firm, 
but sentiment quiet. The close correspondence between 
stock movements and exchange movements is again 
shown by the fact that the average prices of industrials 
at the close of last week were almost exactly the same as 
on November roth, when the mark exchange was about | pressed in tons, are greater than her imports. The exp 
at its present level; but home loans, which do not follow | of timber, petroleum products, and textile fabrics has 
the exchange, are much higher, the index figure of | greatly increased, as shown by the figures below :— 
March 17th being 921 as against 881 on November roth. 


(000’s omitted.) 
Imports —_ Imports 
Imports. of without 
Total. Coal. Coal, Export 
Monthly average first half- Tons. Tons. Tons. Ton 
year, 1921] ..ccccccccccee GIG .. BSS .. ll .. } 
| July, BEE cccccccceccen TNE cco Ot oe HO WT 
| August,  Meaweaseeess GE «6s Ee «a Ge a a 
November, « ccccosesoese SS .. Bi... GW. 
December, ,, ccsccccsecee SIE .«. 56 .. 83: J 


ae 


4; 
mp 


_ 


2s 


The bulk of imports is composed of coal, which coms 
from the districts of Upper Silesia, which are to be unite 
with Poland. Without this item, Poland’s exports, &- 


+” 


| Oi Textile 

lederal 3 per cent. on foreign (according to a newspaper — — = 

statement Ee nolicl bes saramoy . ‘ ‘ce . et +, ons. ons. 

ns a re eens ri 2 more oany, | Monthly average, first half-year, 1921 45,600 .. 18.952 .. 

§ 126.75 as again: 3-25 on the last Bourse day | July ..............2eeeeeceeeeeeees 92,900 .. 16,603 .. 

of 1921. War Loan was to-day 77.50, Federal 4 per | August ........cceccseccseccsecccee 99,600 .. 16,64 .. & 

cent. 93-25, 33 per cent. 86.25, Colonial 4 per cent. 114, eevee ceed ecececeseseseess 48,200 .. 38,769 * = 

‘ | DOMNAT.. +2000 -sesevers geveos ones SRBOD oc 37,992 .. a 

| 
' 
j 
' 


The quantity of timber exported in August is greater! 
the total export of this product during the whole 
1920. It is worth mentioning that Poland has lately s 
great quantities of textle goods abroad. The Roumar 
market is acquiring a great importance for the b® 
industry. Relations with Russia have been late) 


have va 


Savings and Premium 82.40, and Prussian 4 per cent. 
Consols 76.75. The last-named loan has risen since end 
of 31921 from 60.10. Bourse speculation during the | 
present mark decline has been much less than in the | 


cecomd nart nf ia es re 
nd part of last year. rightness of money, due to | 
usubirestetiarm Bessertrice fon nartat. : ones : 
speculative buying in expectation of a further price-rise 
rv" - 1 1 g_° B ! , 

is apparently the chiel cause. 
industrial conditions continue good. The official 


Labour statement for February shows a further increase | placed here. These orders enabled the | 
T the nroanny ~ : es ot : = ; ° 7a : ° . : » fan ries 
ny roportion of industrial undertakings reporting a | increase its production, so that some factor 
tiefartar: surfe ' : s rT “th : : . ore . . 28 are pavir 
satistactory suppiy of orders. [he iron and steel | ing day and night. The Soviet authorities ar pa’ 


: ‘tile @oods 
newed, and large orders for textne goocs — ’ 
Lodz industr 


were Work 


oredit 
industry rep: rts a new boom, with an extraordinary in-|5 to ro per cent. in cash, the rest is taken on ae 
Crease in the home demand and a consequent decline of | They are offering for Polish goods hides, -_ 
expr ihe metal-using finishing industries have orders | bristles, and great quantities of tobacco. Phe —— 
lor many months ahead, and take all the material they | of a special bank for the financing of these transit" 
can get, and there is a great demand for girders, profiles, | is planned. — 
ire, and small iron goods. In the thick plate branch The number of banks in Poland has greatly 1™ om 
ing undersold by foreigners. English during the last vear. According to the stato PT 
piates hay been sold at Hamburg. Pig-iron is beiag | lished by the Union of Polish Banks, there were at “a 
ee ~ — Luxemburg. Scrap-iron is in great demand, | beginning of this vear 82 joint-stock banks, ae ae 
G fetches 4,500 marks a metric ton, as against 2,300 | pared with 59 institutions one year ago, distribure® : 
Sarees mid-January. The Rhenish-Westphalian | follows : , : ' 
cae ae. ompany, a very big corporation conducted by Number of Number® 
Se Stinnes jointly with the Westphalian municipalities, Banks. Reg ge 
es an increase of its capital from 150 to 550 Jan.1, Jan. 1, “j921. ‘1922 
s, the object being the purchase of brown coal | . , . 1921. = . 116 - 
mines, Part of the capital is to be issued to emplovees, | Former Russian Seeeecres = ee a 50 «- 19 
‘cording to the so-called ‘‘ Surrogate Socialism ’? schem Es aaa L m . 
= . « : ‘ me 


2 0 2 


— 


ii a Former Austrian Poland .. 13 . 
araw up some months back hy Herr . 


w<ctea h 4 : 
system has already been tried b 
by the Socialist organisations. 


Stinnes. This 
vy Krupps, but it is opposed 


— 32 og 


9.150 
»mounted to 2,15 


( | The Mannesmann Tubes | The subscribed capital of these banks 4 millions" 
»mpany sa ieeialnn ater : a9 : - 5 , 

. meee las embarked on a big expansion plan, for | millions in January, 1921, and to ve “fgures wert 
when if proposes to double its cani ; : j ; , . serves, the ; he 
7 ie its capital. The furniture | January, 1922. Including reserves, ace the 
industry r P . : ) > During 


€ports great prosperity, horne sales and export 2,087.7 and 9.144.8 millions respectively. 
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months of 1921 the financial position of the banks 
eS Con. st wall? strengthened. The proportion of cash to 
“a¥ing ah was 16.4 per cent. in August, 18.6 per cent. in 
it ne seotember 26 per cent. in November, and 29 per cent. in 
AA lange ae ’ 
rt. ‘Gee cember. : . 
.. ~ Pa transit trade through Poland, which hitherto has 
mi rp en much hampered by the necessity of obtaining special 
aks nee oe . e 
vy. Ty ieences, has been recently facilitated. The transit is open 
e° ie iit ~~ . > : , = 24 © > 2 : ave 
and the jor ail countries with whom special agreements have 
bel on soned. The following routes are free for transit 
Jeong been Sig : Sniat Oswieci Szczakow 
in gold without licence:—{1) Sniatyn, Oswiecim, Szczakowa, 


zebrzrydowice, and Dziedzice. This route serves for the 
ogsit trade between Czecho-Slovakia and Roumania. 
The transit route from Russia to all destinations. 
.) The transit trade to Germany, whatever country of 
iin, Russia is benefiting from this provision, though 
commercial treaty has not yet been signed with the 
Soviet authorities. (4) The transit between Danzig and 
Crecho-Slovakia. It is expected that this will attract a 
nat of the transit trade from Stettin and Hamburg to 
te the port of Danzig. A special licence for transit must 
be obtained from the Chief Office of Imports and Exports 
ir all goods sent from Germany. In each case a deci- 
jon must be approved by the Ministry of Industry and 
Trade. For goods which are sent through Germany 
»y anv of the allied or associated countries, a licence from 
the Chief Office of Imports and Exports is sufficient. 
For this purpose a certificate of origin must be produced. 
The transit trade through the Danzig corridor is equally 
iret. 

Though Mr Michalski has not succeeded hitherto in 
sopping the work of the printing press, some progress 
wwards checking inflation may be observed. The 
qantity of notes in circulation increased by 20,500 mil- 
ions in October, by 15,500 millions in November, by 
7,000 millions in December, by 6,350 millions in January, 
and by 7,594 millions in February. Probably the capital 
levy which was partly paid at the beginning of this 
nonth will facilitate a further decrease of the quantity 
‘new notes put into circulation. 








Textil SWITZERLAND.—GERMAN INSURANCE COMPANIES 
fom —MONEY AND STOCKS—THE NESTLE COMPANY. 


(FROM OUR CORRESPONDENT.) 


Pe ' GENEVA, March 13. 

ii Ov Monday, March 6th, there met in Berne representa- 
r es of the German and Swiss Supervising Boards for life 
pV insurance companies, in order to try to come to an 
rs ‘rangement for the German life insurance companies 
F . ae in Switzerland unable to deposit the cover in 
Ph a “iss Irancs necessitated by the law of July, 1919. This 


. Bee 8 . . : b 

7 ‘W, which already existed in Germany before the war, 
try t mpels foreign insurance companies contracting in 
1 r - Wl ‘rian > - : > 2 = 
wo itzerland to deposit Swiss securities for the actuarial 


ayes ‘serve. It may be remembered that several British insur- 
a “© companies working in Switzerland did not wish to 
ae submi + - . ° e . . 

an nt to this regulation, and withdrew from the Swiss 


ne r| ale . . - e ° 
tions “sel, ceding their policy contracts to Swiss companies. 
“imilar acti ed ‘ i 
mvar action was taken by all American insurance com- 
‘S Working in Switzerland. 


Dp 


cast Of course, these foreign 
pu “panies withdrawing from the Swiss market were well 
tt 


«to indemnify their Swiss successors for the risks they 
st ee It was quite otherwise with the German com- 

att They did not withdraw from the Swiss market, 
“Ta single exception. The other nine companies, among 
=— such leading companies as Gothaer, Stuttgarter, &c., 
“posited one-fj 


nie 
cs 


. fth of the reserve in Swiss securities and 
€ rest } , ” *.* . * 

aoe tin German securities. Owing to the depression of 
© erm: aah. . , i . 
_“tman mark, this amount became more and more in- 


sufi; 

lite len . , } 
— t, and now the deficit 
TuhOn Sy 


ews” 


in the legal cover is 100 
Wiss francs—that is to say, five milliard German 
toa These five milliard German marks represent three 
3 7 e the share capital and reserve of the nine leading life 
» ance companies together. It is obvious that they can- 


Na 


maci. 
‘ aks, 


4% 


wert 


the 
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1-4, GREAT TOWER STREET, LONDON, E.C.3. 
With BRANCHES and ASSOCIATED COMPANIES in 


Australia Ceylon Japan New Zealand 
Borneo China Java Sumatra 
Canada India Malaya U.S.A. 





Manufacturers desiring representation in any of the above Countries are invited to 
communicate with the Company. 


not pay. It is quite obvious that the German Government 
cannot grant a present of five milliards to a few German 
life insurance companies. The German Government is not 
responsible for the fact that the Swiss legislation before 
1919 did not contain the necessary measures of protection 
for the Swiss insured. The German law expressly said 
that German life insurance companies had to keep their 
reserve in German gecurities provided foreign countries 
where they were working had not other prescriptions in 
their legislation. At all events, the numerous young and 
more active German life insurance companies will no 
doubt do all in their power to prevent any Government help 
being given to their competitors. It is also quite certain 
that they will apply to the Berlin representatives of the 
Reparations Commission, for payments of this kinds are 
in complete contradiction to the Versailles Treaty. There- 
fore the negotiations have come to a deadlock, and the 
German representatives have returned to Berlin on the 
diplomatic pretext of needing fresh instructions. 

The reduction of the Swiss bank rate, which is now only 
3% per cent., has not had the effect of bringing the Swiss 
National Bank again into touch with the private discount 
market. The private rate fluctuates between 14 and 2} 
percent. The outstanding feature is that the money mar- 
ket and the capital market were never so much in contra- 
diction as at present. There is some possibility that the 
new issues of bonds of the Swiss cantonal banks for this 
spring will yield an interest The 
country banks, the number of which is about 300, gener- 


of only 5 per cent. 
ally reduced already on March rst or February 15th their 
rate of interest for bonds to 5 per cent., but the Union of 
Swiss Banks is still hesitating to accept loans from public 
bodies yielding less than 54 per cent. There is only a small 
real offer of investment capital, and the large quantities 
of money now lying idle with bankers will turn again into 
business as soon as the present crisis comes to an end. 
Therefore the leaders, especially of commercial banks, are 
convinced that the securities the public is so willingly pur- 
chasing will return to the market at the first moment of 


industrial or commercial recovery. The present animation 
in the stock market has its chief origin in purchases of 
securities by bankers. millions of money which 
would be used under normal conditions for the purposes of 


discounting commercial bills are now used for purchasing 


Tens of 


securities. 

The final report of the Nestlé Company has not yet 
appeared, but it is already certain that the nominal value 
of the share capital (ordinary shares) will not be cut down. 
The Federal decree of December, 1919, already mentioned 
several times in my letters, grants tue right to book cur- 
rency depreciations as artificial assets, to be written down 
within 20 years. The chief losses of the Nestlé concern 
resulted from selling enormous quantities of condensed 
milk to the Central Powers and other countries with de- 
preciated currencies. The only inconvenience of such a 
slow amortisation of the currency losses is that according 
to the same decree the distribution of more than 5 per cent. 
dividend is prohibited to companies having currency losses 
on the assets side of their balance-sheet. It would be in- 
teresting to know whether Swiss legislation, not having 
the same notion of preference shares as English legisla- 
tion, will exempt the English issue of 8 per cent. prefer- 
ence shares from this restriction. At any rate, the Swiss 
shareholder who a year ago bought Nestlé shares at a 
price based on a 164 per cent. dividend, and expressed 
dissatisfaction at not receiving further bonus, is very badly 
off in receiving merely 5 per cent. 
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o.6@ ence, with the aggregate paid-up capital at the 
Books and Publications. os dates me 


Number of Ct 
FAIR WAGE COURTS. 





























Companies. £ 

a te a ¢ December 31, 1920........ 79,541 2... 3.508 ding, 
Tue author, Dr Feis, who is Associate Professor o _ 1919........ 73,341 1... 3) 
Economics in the University of Kansas, hes wetien this April %. maeeoreses ca oon 2 6.I8 Lug 
book for the American public. This makes the volume all : 1917........ 66,131 ..., 273773 
the more remarkable. Professor Feis is an optimist, and # 1998........ GOs ... 2716 989 14 
is not deterred by the relatively backward condition of the . aa peretes yo ones 2651 At 
United States as regards collective bargaining in industry. i imei. a.” 21405 740g 
As the struggle for trade union recognition has not yet 


New companies registered during 1921 numbered a ne 
mately 6,900, with a nominal capital of about £108 ni. 
lions. This shows a heavy decrease when compared ea 
11,000 companies and £/593 millions for the Previous ye:, 


been won, and as many “‘ progressive ’’ employers in the 
States regard trade unionism as synonymous with 
Bolshevism, Dr Feis is ahead of his time. His practical 
proposals, however, might commend themselves in certain 
quarters in this country, though that is by no means 
certain. The author is seeking for some satisfactory 
method of wages adjustment. His plan is based on the 
acceptance of collective bargaining with joint boards or 
councils of employers and wage-earners, and on the 
assumption that ‘‘ whatever policy is put into force will be 
administered by a Government agency.’’ Apparently also 
the compulsory settlement of wages disputes is assured. 
Disputes in any industry coming within the scope of the 
policy not settled by collective bargaining would be re- 
ferred to a Government Commission or Court, which, in 
giving its decision, would state the principles on which it 
has acted, and the data on which its judgment was based. 
Professor Feis suggests as a preliminary that ‘‘ the prin- 
ciple of standardisation should be applied throughout in- 
dustry.’” He believes that the wages of those who are at 
the bottom of the industrial scale should be regulated upon 
the living wage principle. Provision should be made for 
the prompt adjustment of wages to movements in the 
general price level, and *‘ whenever the general range of 
profits in industry exceeds that profits return which is 
conceived to be just and sound, the wage 
of workers should be increased in an 
the extra profits to the wage-earners.’’ Probably the most 
valuable part of the book for British readers is the full 


analysis of the problem of wages and the factors govern- 
ing the determination of wages. 


A RAILWAY MANUAL.* 
Tue seventy-fourth issue of Bradshaw's Railway Many 
is of exceptional interest in that it is probably the las 
that will contain details of a large numbe 
railway companies operating independently jn ; 
country. Very sweeping changes are to be made uni 
the provisions of the Railways Act of 1921 relating | 
amalgamation. The separate history of about 187 ;i. 
ways in England will come to an end, capital stock aj 
debenture loans will be merged into unified stocks of larger 
companies, and the names of directors and executiy 
officers will undergo changes. For this reason alone thy 
latest edition of Bradshaw’s Manual will be of greater 
value than ever. It is perhaps hardly necessary to me- 
tion that this handy and well-arranged volume contais 
not only the history and financial position of every railwa 
in the United Kingdom, but of every railway abroad whic) 
is controlled by British capital, not to mention the pri- 
cipal canal and rolling-stock companies, and Statistrs 
powers, and all other data necessary for the rai 
shareholder. The composition of the four new group 
be formed from the English and Scottish companies s 
set out, and it may perhaps come as a surprise to sine 
to learn that the Southern group will comprise ht 
constituent companies and 14 subsidiary companies, 
Western group seven constituent and 28 subsidiary, tx 
North-Western, Midland, and West Scottish group eg" 
constituent and 27 subsidiary, and the North-Easter 
Eastern, and East Scottish group seven constituent 
26 subsidiary companies, or 122 companies in all. T» 
volume is illustrated with very clear railw ay maps,oi U 
United Kingdom and of European countries. 
Directory.” 1922. Edited by Herbert H. Bassett. (London) Hex 
Blacklock and Co., Limited. 25s net. 


r of S€paraie 


s of all groups 
attempt to transfer 


* “The Settlement of Wage Disputes.” 


: By Herbert Feis. The 
Macmillan Company. 1921. Pp. 289. 


12s net. 





TWO STOCK AND SHARE REFERENCE BOOKS. * 


THE two most important works of reference on shares and 
loans have béen issued this week. The first—the ‘* Stock 
Exchange Official Intelligence for 1922 "—gives a care- 
fully revised and detailed account of British American and 
Foreign Government securities in a volume running into 
1870 pages of closely printed matter. Being published 
under the sanction of the Committee of the Stock Ex- 
change, and edited by the secretary of the share and loan 
department of the Stock Exchange, it is quite naturally 
regarded as authoritative on practically every issue known 
to Stock Exchange circles. But, in addition, valuable in- 
formation is given about the Railways Act 
tions of the Indian Railway Committe 
Indian finance generally. § 


ANGLO-SWISS TRADE AND TRAFFIC.* 
Tuis comprehensive survey of Anglo-Swiss relations 
extends from the evangelisation of Switzerland by Inisa 
monks in the seventh century to the after-effects ot the 
late war. Parts of it are primarily meant for Swiss De 
porters, and for students of economic history ; es 
Waldvogel provides for the general reader by as “d ; 
of the historical, political, literary, and religious sil 
tions of the two countries, which should go far to ore 
that contented ignorance of Swiss life and history ew 
characterises most English visitors to the ge rg oe 
Europe. The economic relations, however, which . 
the book its title begin with intermittent trading “blish- 
sixteenth century and become regular with the esta wnt 
ment early in the seventeenth of Swiss mencani a 
banking houses in London, and the aging mee Govert- 
plus funds of the Canton of Berne in Englis chiner* 
ment stocks. British spinning and weaving S aenicl 
transformed the Swiss textile trade; British a the 
engineers, notably Charles Brown, the founder helped 
vast establishments of Brown, Boveri and Co., Anglo 
to create other branches of Swiss industry. But: <atis- 
Swiss commercial intercourse was not placed om “Settle 
factory footing till the Treaty of Commerce ane ""” 


» recommenda- 
e of Inquiry, and 
fir Special attention has been paid 
to municipal securities and finance, while latest particulars 
of the position of gas and water undertakings under recent 
Acts are set out. The second stock and share handbook 
is “‘ The Stock Exchange Year-Book.’’ This 
annual digest of information relating to th 
tory, and present position of practically 
security and company with a limited liab 
stock markets of the Unite 
year of publication, and ne 


careful 
€ origin, his- 
every public 
ability known on 
d Kingdom is now in its 48th 
eds no further recommendation 
to most of our readers, who are already familiar with its 
pages. The following interesting table, which we have 
extracted, shows the total number of companies in exist- 
oo The fe, Bellen rane’, Official Intelligence, 1922."' (London) 


“The Stock Limited. £4 net. 


3 Exchange Year- o . ; 
Skinner and Co. 50s ae ear-Book.’’ 1922. London: Thomas 
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Relations Economiques entre la Grande: Bretagne avevil 
dans le Passé et le Présent. Par William Waldvoge!. 

Imprimerie W. Henry, 1922. 
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meat of 1855: It made great strides owing to the most- 
ess cannot be adequately measured till the 
es ry edoquate statistics in 1892. Between that 
+e and 1914, British exports to Switzerland rose in 
ar 160 per cent., in spite of the Swiss reversion to 
ae sjcniem, . but tended to consist more and more of 
ae steel and textile goods; Swiss exports to Great 
veitain 101 per cent., largely through Swiss energy and 
“posh.” The export of Swiss chocolate increased in 
Jye in that time 53-fold ; that of chemical products (apart 
‘om dyes) 18-fold; and, in spite of German activity and 
gcitish indolence, Great Britain had gained on Germany 
exports to Switzerland, while the British Empire was 
ead of Germany as a market for Swiss goods. 
»- Waldvogel deals very fully with the regulation of 
ade necessitated by the war, and with the Safeguarding 
» Industries Act and its prospective effect on the Swiss 
ive trade. And, unlike some other Swiss economists, he 
ondescends to deal with the tourist industry from its 
eginnings (before the French Revolution !) to the present 
me. The intricacies of British Parliamentary procedure 
too much for him; but this defect is trifling, and the 
rk. as a whole, is deserving of very high praise. 


orovision of 








BOOKS RECEIVED. 

Tle Coal Mining Industry of the United Kingdom, the Various 
Coalfields thereof, and the Principal Foreign Countries of 
the World. By Finlay A. Gibson. (Cardiff) The 
Western Mail, Limited. £3 3s. 


Puithaw’s Railway Manual, Shareholders’ Guide, and Official 
Directory, 1922. Seventy-fourth Edition. Edited by 
Herbert H. Bassett. (London) Henry Blacklock and 
Co., Limited, Bradshaw House, Surrey street, Strand, 
W.C. 25s net. 


Business Administration. By Leon Carroll 
(Chicago) University of Chicago Press. $4. 

lt Federal Service. A Study of the System of Personnel 
Administration of the United States Government. 
By Lewis Mayers. (London) D. Appleton and Co. 
25s net. 


‘gricultuval Co-operation in England and Wales. By W.H. 
Warman. (London) Williams and Norgate. 5s net. 
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By Sir Henry Penson. (London) Edward Arnold 
and Co. 3s 6d net. 
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net. 
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Central Press. 
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L Wyer. (London) The Indo-British Association, 
td., 6 Broad street place, E.C. 2. 
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BANK CIRCULARS. 


A Survey of International Trade 


Conditions. (London) Office of Lloyds 


Bank. 
Monthiy Review. February-March, 
Rotterdamsche Bankvereeniging. 


Letters to the Editor. 


CITY LIFE ASSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—For many years I have been a reader of the 
Economist, and a consistent admirer of the ability and 
impartiality with which facts and opinions are stated. 1 
happen to know something about life assurance, and | 
think I ought to point out to you that in an article appar- 
ently suggested by *‘ An Insurance Correspondent ”’ in the 
Economist for February 25th, pp. 394-5, dealing with 
the City Life Assurance Company, the following words 
appear :—'* The valuation of the ordinary branch was 
made on the Hm. table at 4 per cent., reserving 15 per 
cent. of the office premiums for future expenses. These 
assumptions were inconsistent with the actual facts, for 

....expenses absorb, not 15 per cent., but 60 per cent., 
of the premiums.’’ 

Your figures show that the City Life completed ordinary 
life sums assured in 1920 for £,3,293,363, increasing its 
premiums from £182,000 to £5243,000. Now, your 
correspondent leads the inexpert reader to suppose that 
the assumption of 15 per cent. future expenses is “‘ incon- 
sistent ’’ with 60 per cent. current expenses, and leads 
him to conclude that because the actual current expenses 
are so much greater than the assumed future expenses, 
the situation is very unsound. I venture to suggest 
that your insurance correspondent ought not to write 
about insurance business and valuations until he knows 
at least the elements of them. If you consult any 
actuary you will find that all young offices doing a large 
amount of new business unavoidably have very heavy 
expenses to bear currently in respect of that new busi- 
ness, and the actuary allows for that fact in calculating 
the premiums, benefits, and future value of both pre- 
miums and liabilities. 

I am in no way connected with the City Life, and I 
make no comment on your general observations upon it 
except to say that in so far as they are based upon the 
fallacy expressed by your correspondent, they are mis- 
leading. 

Your readers are no less jealous than yourself that the 
Economist should be sans reproche.—Yours sincerely, 

March 17th, 1922. A.C. 1.1. 


March, 1922. 


1922. (Rotterdam) 











STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Account. 
March 29. March 30. 
April tr. April 12, 


Tue Stock Exchange financial year begins to-day, and the 
markets finished the week with a robust tendency noticeable 
in most of the gilt-edged departments. The strength of the 
War Loan is an outstanding feature of the House. The price 
spurted during the last day or two on the expectation of easier 
money after the turn of the national year 10 days hence. Some 
talked about a possible fall in the Bank rate before long. The 
War Loan rose from its recent lowest of 964 to 97§. Scores of 
Colonial, Corporation, Home Railway debenture, preference, 
guaranteed, and similar stocks are better on the week. The 
India issues have recovered to a moderate-extent. There is a 
fair amount of stock on supply in the Consol market, but 
amongst Home Railway fixed-interest stocks the demand is in 
excess of the amount available. 

German Threes have been back to the neighbourhood of 2, 
in consequence of the exchange going to more than 6 marks 
to a penny. French railway bonds weakened on a rush of 
stags to sell their allotments of Midi and Orleans scrip. The 
P.L.M. Sixes, which were up to 6 premium, have been down 
to 3] premium. They rallied briskly on the unexpectedly 


































































































BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working ts with Agents and Correspondents 


I ae ye ey 
complete facilities 


to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8. 
West End Foreign Branch 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 





early closing of the Nord lists. Finnish and kindred bonds 
came into eager demand on the reported completion of negotia- 
tions whereby a Finnish loan of three million pounds is to be 
floated in London. This must be preceded, it is assumed, by 
removal of the restrictions upon free encashment of coupons 
on current Finnish and Helsingfors issues. Mexicans have 
been better, while Brazilians gave way, and in the Chinese and 
Japanese group no particular animation occurred. 

Home Railway stocks have been tolerably active, with sharp 
advances in such stocks as are expected to receive advantage 
from amalgamations. Amongst these latter, Great Eastern, 
Metropolitan, Great Northern, various Scottish stocks, and a 
number of Isle of Wight Railway issues have been prominent. 
Speculation concerns itself actively with the prospects of the 
various companies, and the market reflects the more willing 
spirit shown by the public to take a hand in the chances which 
even Home Railway stocks now offer. The North-Western- 
Midland amalgamation terms caused a reaction in the price of 
Midland deferred, on profit-taking by those who had bought in 
advance of the expected announcement. It is asked with 
considerable interest. whether the Government may be expected 
to guarantee new issues of stock by the steam companies, on 
the same lines as the arrangement concluded with the Under- 
ground Electric Railways of London. 

Canadian stocks are dormant, and Mexican Rails in little 
better case. Declaration of dividends by the Argentine railway 
companies brought in a little profit-taking on top of a previous 
rise. Brazilians are dull in consequence of a severe cut, from 
10 per cent. to 5 per cent., in the San Paulo dividend. San 
Paulo ordinary lost several points. 

Rubber shares eased off in consequence of the produce touch- 
ing 7id per lb. The oil market presents few points of interest, 
business concerning itself more with investment than with 
speculation. The iron and steel group strengthened on the 
announcement of a 5 per cent. dividend on Cammell Lairds, 
which, although 2} per cent. less than the rate declared for 
1920, is better than some had been expecting. A number of 
brewery debenture and preference issues have been advanced 
without much stock changing hands. Electric lighting shares 
are good throughout, although there has been no fresh impetus 
given to the recently issued debentures and similar stocks 
offered by companies connected with the industry. The Metro- 
politan-Vickers increased dividend came as a pleasant. sur- 
prise, and assisted to improve the prices of shares in kindred 
ecncerns. The shipping market is more or less void of interest. 
Banking shares are steady, the Indians and the South Africans 
being harder, and the insurance market on balance is better. 
International Paints rallied on declaration of a dividend of 
3 per cent., compared with 6} per cent. last year. Movements 
in textiles are confined to a few pennies per diem. The stores 
group is uninteresting. Marconis improved, and the cable 
group holds most of its robust strength. There is nothing 
much doing in motor shares, and Dunlops attract very languid 
interest. 

Kaffirs have improved on the collapse of the strike on the 
Rand. It is contended in the market that the mining com- 
panies will now be able to dictate their own terms of pay, &c., 





































and that, in consequence, working costs are likely to decline 
sharply. Therefore, demand has sprung up for shares in the 

at a profit 
Phe public, however, are still neglecting 
Rhodesians rallied a trifie, Chartered at one 


lower-grade companies which would be able to work 
under cheaper costs. 
South Africans. 
time touching 13s 3d. Mexicans braced up on a little activity 
in Esperanzas, brought about by development cables. I 
Hills have swung idly and narrowly. 
heavy, with the natural corollarn 
West African, 
mining shares i 
issues. Mason 
dividend announcement. 
dividend is ag: 
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To complete our record of new issues and summay 
loss accounts, company secretaries are requested to furni; 
coptes of new prospectuses and report and account; Ow + 


can also assist by forwarding copies of prospect 
reports and accounts which may fall dale these tone ey 


See 
NEW ISSUES. 


The new issues of the week and the current 
opening of the lists have been as follows :— 
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¥ Of prope 
A us wij 


year and date y 





Nominal Cash rate are $ 
— Subeoripticn, Paymem, ti, qonnag 
{SSUES OF THE WEEK— . i chown 
Amount previously recorded .... «»253,281,703 .. - 
- -—— —- premgetmnniiinemit se tt fyrthe 
Treasocry Bonps, succes 
ths 18 
GHG 19BD total receipes. ..... 2.2.2. sccrccccccccscccccvccccescccccsces asst Cay 
5 % 1927 receipts to Maroh 11.1922 ..................ccccsccoescess. OAL hare 
(by tender, March 17, 1922) 25,000,000, in 5 % Bonds, at — 
i oe Shen eee sa Aaeaheceneeny an mp 
NaTiIonaL SavinGs CErRriFicaTgs. oe 
2 TK 


Net Receipts into THE Excuequen Week Expep Mancu 18, 19. 



















& 
April 1 to March 18, £27,155,000 ........ 3,450,000 .. 3,450,000 
To the Publie— oe 
Lamport and Holt, Lim., £2,000,000 
£% Deb. Stk. (red. at 100 %, 
Jan. 1, 1962, or at 103 % on six 
month’s notice by the Co.), 
issued at 84 % (March 20). .... 2,000,000 1,630,000 100,000 ..153000 
Jutland Telephone Co., m., 
£500,000 54% Sterling Bonds of 
1922, at 93% (March 20) ...... 500,000 465,000 25,000 .. 0gu 
Com ie du Chemin de Fer 
Nord, £5000,000 6 % Ster 
Bonds, at 90 %, red. at par by. 
Dee. 31, 1950 (March 23) ...... 5,000,000 4,500,000 500,000 . 4.00000 
Total offered to Public ........ 6,595,000 625,000.59 
yy nn ol aetteat 
South erican per Syndicate, 
"250,000 Sieseecte a ee 25,000 62,500 15,625 .. 4% 
Wolfe (Thomas) and Son (1907), 
£8,000 8 % Debs., at par ...... 8,000 1600 .. 6m 
Total offered to shareholders only .. 70,500 17,22 .. S06 
Total offered for subscription to date | Total offered for subscriptio & 
in— whole year— 1 
1922... --» £268,381,161 | 1921....... ecccccccccces S380 the 
1921 . ° 60,910,979 1920 . 0. ceccseeee - _ Sie 
1920 .. 30,240,045 1919. 10%,EE 
1919.. 285,741,322 | 1918. 1 Bina 
1918 .. - 456,172,428 1917. 1,318: 
1917.. - 819,825,178 | 1916. SER 
1916 . 145,782,190 1915. 686 kk 
1915 .cccecseccccceceseeees 46,515,546 | 1914... peece 614 SBA 
Compagnie du Chemin de Fer du N —Issue of x 
£55,000,000 6 per cent. sterling bonds at go per cent. Thee 
are to be redeemed at par before December 31, 1950, by meats n 
of a cumulative sinking fund, but the company reserves the . 
right to redeem after July 1, 1932, at 103 per cent. Payments O 
of interest and capital will be made in sterling in London, am lr 


the terms of issue are similar to those set out for recent issues 
of the Midi, Orleans, and other French railway companies 
(see the Economist for March 18, 1922, pages 537 and 5 
these terms practically give the bonds a Government - 
The prospectus states that the share capital of the Chemin ¢¢ 
Fer du Nord amounts to 231,875,000f, and the ** bond woes we 
represented on December 31, 1921, by 8,515,001 —— . 
Londs of 5o00f each, and 281,644 obligations relating to ad 
and Belgian lines worked by the company. rhe prees 4 
ranks pari passu with these issues, and the company ¥ : 
takes to give no preferential treatment to other ae 4 
backing of the French Government makes the bonds a 
secured foreign investment, and the issue was que 
over-subscribed. 


Jutland Telephone Company, | hic 
bonds of 1922. Issue of £500,000 sterling bonds, r = & 
£250,000 has been placed firm. This is an offer 0 seal and 
stated amount of these bonds at 4#.93 per 4 100. Pr on 
interest are urconditionally guaranteed by the Danish “ae 
ment, and the loan will be redeemed within 40 March 15 
sinking fund, beginning in 1927. On and eee 
1932, the company reserves the right to repay bon ering, 2 
giving six months’ notice. The bonds will be in ns oe O° 
the fixed exchange of 18.18 kr per £, and aa ne 
able in sterling in London, or in kroner in er he issne is 
confidence of the promoters in the success 0 4 excellent 
shown by the fact that it is not underwritten. aa 
bond, ranking on a par with a sound foreign Gover? 


' ital 
Lamport and Holt, Limited. —Authorised a ara 
£9,000,000, of which £ 5,000,000 has been ‘ling £050;00° 
43,100,000 paid up. There jis also outsslll’ 72) \,o0 
5 per cent. debenture stock. This is an © pol existing 
5 per cent. debenture stock, ranking part poe are secured 3 
stock, at £81 10s per cent. These eager  acluding 
a floating charge on the assets of the underta r right % 
the uncalled capital. The company reserves onths’ notice 
redeem stock at 103 per cent. on giving = aid 
Stock not previously redeemed will be rep 
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at 100 per cent. It should be noticed that 
January | 1, i issue eae debenture stock ranking in all 
the pari su with the present issue, with the only 
reaper that the whole amount of debenture stock shail 
a jssued share capital. The shi ipping business of 
1m and Holt was founded in 1845, and incorporated as a 
a fi company in 1911. The prospectus states that the 
a ny’s fleet comprises 52 vessels, with a tonnage of 
o Sqq gross register, and that assets of the company 
i ed £5,000,000 on December 31, 1921. These figures 
vt somewhat vague without details of liabilities and how the 
oanage has been valued. Dividends on ordinary shares are 
cyown from 1912. The company is an excellent undertaking, 
“ith a long record of success behind it, but the power to issue 
further debentures should be noted. The company’s past 
wecess and high standing assured speedy over-subscription of 


this issue. 


Capital Issues Underwriters, Limited.—Authorised 
share capital £500, divided into 5,000 shares of 2s each. The 
mpany proposes to underwrite new issues of capital, and it 
ssumes that it can obtain issues totalling £2,500,000 in 
- months, which would, it is stated, ‘ represent a gross profit 
‘ £50,000, or £10 profit on each 2s share.”’ As preliminary 
cpenses are estimated at £350, this is about one of the most 
extravagant estimates of return on capital which we have met 
with in recent years. An ingenious scheme is devised, which 
gives the company a guarantee fund of £500,000. Only one 
; share can be held by each member, but every member 
undertakes to contribute, when called upon, to the company a 
sum not exceeding £100 for payment of the company’s lia- 

jities not only during membership, but for one year after. 
When the company stipulates for the right to nominate direc- 





Miscellaneous. 
oe 
> es - 2. 
$23 38 2 3 3 
fu: i: £3 32 4: 
Gs & =e s Sa ae 
Aerated Bread (£1)... 15,.. 14 ..— 4y| Uinggi Plantns. (£1).. Lis. 1a, .—#s 
“ioe 7 1y 146 | LeverBret¢ a a 
wevece ow ++ | CmPt(£1) a. +e ee 
s8.Ptind.Cement (£1) 14/6 . -146.. .. | Do8%CmA Prf(£l) - + ee 
B’hamBmall Arms(£l) 7/3 .. 7/6 ..+ (3, Do%MW%CmPfOrdS) |3.. -+ 
Brazil Traction ($100) 40 .. 414 ..+ 14 Lister (£1 cecccoces Son A em os 
melo ch - Aemecienn Labitos 0 Oilfields (£1). Se ae ° +e 
eet ‘obacco (£1) Sax... 3yh..+ & (J.) & Co. (£1). Spg.. 348.. «- 
t.& Arg. Meat (£1) 12... 15..+ 4 Soda (£1 Ord.) . _— 
Burmah Oil (£1) 545.. 53:..+ @| Mexican Eagle ($10). Sti.. 34 .— 4 
Conte (J. and P. (di). 2ts.. 2¢%.. .. | North Caucasian (10) & .. co es 
Courtaulds (£1)...... 1é}.. 1isx.. Pekin (2/).. 43.. ‘ — 4 
a (£1)........ «+ #.. ¢8..+ @| Rubber Plantations — 
Sennen, Long (£l).. = .. th--+ oh Investment (£1).. . 8..-a& 
op Rubber (£1)... .. &.. .. | Shell Transport (£l).. aly’: 48 ..+ 
Pine _— Spinners Smithfield& Argentine 
ie eea kee 1#3.. 12..+ % atc, thin i on4 oe 
pened kanbias’ 1 «+ ldy..+ @&| United Serdang (2/.. ro Dee de 
Furness, With thy (41). 1h... 128 ..+ & United Tobacco (41). e: 1 ee 
Highlands an , Vallambrosa (2/) . e . 
- — ye ig. Ui..— ze Vickers (£1).......... if :-* 
dson’ a" fe.» 63 ..+ ¢y| Watney Def. Stk,... ‘1474 » Se 
Imperial Tobacco (£1) 2}4.. 243..-+ to | ’ 


Mines, 

Brakpan (£1) ... e 82f.. 2B ..+ ¥h| Kmights .....ccccoce e a 
Broken Hill Prop. &) 1k .. 14... .. | Modderfontein (10/ .. 5 ° 3:77 > 
Chartereds (£1 Dicccoes h.- &§..+ dd) Modderfon. “B” (5) i ° a. 
Sons. Gold oe $4. ; +» d Modderfon. Deep (5/) a) rg 
Crown Mines (10/).. 1; .. 1).. .. | Premier Def. (2/6).... ay 44 ..— 4 
De Beers Def. (£24) .. 108 .. 10, ..— 4 | Rand Mines (5)... a. + - 
Senald aah Prop. (£1) a" eit + ene ay Scene 6.8 ..—1 

eee eenees 43 po As pring i Rocce 1 dean * ee 
Zor, Gold Areas (£1) Te 2 | 7 lites 
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ws to boards of companies whose issues are being under-| ~~ = “Tons oe: 
Gold Recovered, 
writen, it is proposed that ‘* these nominations shall be made _Crushed. — | Geld Recovered. 
» favour of the members of this company who may be willing Ss | sa | Value. | Profit. 
w serve,” no mention being made as to any necessary qualifi. Mill. | §% | Mill| §% Total. | 
ation being desirable. The chances of success by the under- SF | oF 
tiking may be measured by the return offered to members Gold. Sone, | Seen, | Gan.) Gn, a z z 
on its subscribed capital—namely, 10,000 per cent. Jumbo-Tip Top............ met oce | ce | ‘es es. ft 682 
C ane. Sslbhen cepa taneve 511 ‘a on ‘a 612\(a) 2,455 . 
Oriental Consolidated .... 14,445) .,. ee om -- | S71,641) 
ACTIVE SECURITIES. Gets... OL) "Stoo ol ee 
The following tables show the movements of the week in BFS __ Rectang or 
the more active securities of the various markets :— Outputs. Other Notes in Return, 
British and Colonial Government Securities. . Tons. 
III 6 oe 56.0 6 5 ceew ces 29 | Black t'n average 65% fine tin. 
a Z ss ate 8 ae Futbsters<sees : 55 | Despatched 32 tons. 
3 - | South Bukeru ............ 16 | Shi 16 tons. 
iv : t rr +h $2 33 Coai. _ 
gs 5 & S Sa %& | Chinese eeeeny pwae 66,542 | Week ended March llth. 
1925-28.. 912 .. O12 .. + Loca! Loans 3% .... 628 .. 624 ..+ } | Chislet (Kent) ............' 3,948 | Week ended March 18th. 
War 1995-45.. — } Aust. 6% 1931-41 ....102 ..102 .. .. | East Kent .......... 3,431 | Week ended March 18th. 
Loans : 97 5. +1lyy | Canada 44% 1920-25.. 99 .. 99 .. ELECTROLYTIC ZINC OF AUSTRALASIA.— Production for four weeks ended March 8th, 
ee ee oe "Bo Fe ise coos BD .. 1,457 tons zinc. Silver and lead product for shipment to Port Pirie for realisation 


Siisece +. 843 20+ 
«- 8 + an — 
~~ eR” new sre, aa 3 Be 2. BR ce 
a U.of8.A.6' oc cclOB co 
Trias Stock 23% oc BF let | Victoria Bees. 100 ..100 


Colonial and Foreign Railways. 


putagasta Cons ++» 53... 53 «. «. | Grand Trunklst Pref. 17 .. 2 oot i 
3b Pacific vence - 4 ..% ..+4 1 | Leopoldina...... om 1} 
4. Gt. Scuthern . - 694 ..+ 14 | Mexican Railway... 124 : ee ee 
fenms Apres West " 63h - 6 ..+ 2 Do = PE. cecose BE ce - 3 wot 2 
<apadian ; - 154..—2 Do 2nd Pref. ...... 22 .. 24 ..+ 2 
Gaus! Argentine +» 573., 59 ..+ 14| San Paulo ..........115 ..108 ..—7 
Tronk Ord. .. 14.. 14... .. | United Havana...... 552... 56 ..+ 4 

Banks. 


Bee ee ae 6 Se 


. 2 

Uiopds (AS with £1 pd.) 954 .. 25 °. + 2, 0) 193x 

London Joint City & : Nat. Bank of S.Africa 

aed (412 with eee 10t .. 102 + 4 
eat Wang, THs TH o- -- | Mam, Boer, Dalen ct 

Minster Parr's — ee 10 2. oe 


0 with &5 paid) 168 ..168 .. 





(£20 with £5 paid).. 1 


Foreign Government Securities. 
5%, 1886-7... 97 .. 97 Greek 4%, 1889 ... io ne abies 


: iy an 
Niet eiihce wi ~o> i ema +102 .. .. 
om Pund, 191472... 71 ..—1 eT 5, tato *: See -- 7 ..— 8 
Do Hae saan om 6 6 Mexican’ Cons, i838 me ss es 
ta iota Seth é +» | Peruvian Co Pref.. = 
Catnese M3 .... 74... 14 = Ression 93 coco 14§.. 135 ..— 1 
rae neeced aa: * os ae S . <ogece” “ — 
French teeeseees ° ° ine ( t. ec0ee ef ee 
Do ay. BH oH j | Seine (Dept) 79522. oe cokee 
soe 
Anglo-American ' 4" 99 
«o Bw Marconi Canada...... 2. %4..—a& 
Marconi Wireless ,... 3.0 24..4 ‘fh | | Marconi ana 1h. — da 


British Railways. 


st Central Pre 

Great Eastern ve ** a2 ++ MR. + 23 Metropolitan District x. 28) .+2 

Great Northern Dei’ ” w.. ..+ 5 | Midland Deferred... es oo Bt SD 

Great Western "gtd % +++ 44 | North British Def.. - a +2 

Land, son 35s x.. 89 ..4 14| North-Eastern ...... 84x . 87 .+ 

Landon, cee 49}.. 5%) ..+ 3 | South-Eastern “A".. 29x... 31h -+ 

Land X.W (New) gee’ o2¢ «++ 4 | Underground Electric 

1.88 Western Typ oon? a i cemmasces O00. Bow § 

Metropolitan wens . -+3 Do “A” (if......-+ dye dy: -@: 
*ereeee SOX, 39.4 3h Do Inc. s. (£100). 124.. 21.— 

C American Railroads. 

ine ce ante. 69 . . Southern ........- ooo 24 oe 

Do 4% list Bro "*** 12 .. 12)..4 4] Do Non-cum Pref... 60 .. 60 o «» 


contains 183 tons lead and 39,896 ozs silver. 





OIL OUTPUTS. 





Liurtep.—Combined 
March 15, 1922, 


UNITED BRITISH OILFIELDS OF TRINIDAD, 
production for the week ending Wednesday, 
amounted to 719 tons. 
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AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY. 


ABSTRACT OF THE ANNUAL REPORT OF THE BELL SYSTEM, 


BELL TELEPHONE SECURITIES COMPany, 


An especially interesting feature of the report is the <nnouncemen 
the formation of the Bell Telephone Securities Company, of which ) | 
Houston, who was formerly Secretary of Agriculture and later Secres 
of the Treasury, has become president. Recent events make it Clear 
there is a large volume of income which the people might save and « 
to constructive development if small investors could be afforded the ons 
tunity and incentive to invest wisely 
recent study of national income, which shows that in 1919 th 








The annual report of the American Telephone and Telegraph Company 
covering its operations during 192: is in an unusual sense a human 
interest document. Its story is of amazing interest because the United 
States has two-thirds of the world’s telephones, because this one company 
has more shareholders than any other American corporation, with also the 
widest distribution of ownership, and because no other agency undertakes 
to give a nation-wide telephone service and rone comes into such close 
contact with the everyday social and business life of the people. So far 
as the telephone service was concerned, 1921 was in all respects a con- 
structive year in which the system reached its highest state of efficiency. 























































Emphasis is given this view by : 


n et 
received $66,000,000,000, of which nearly 70 per cent. went to ind i 
who would not be ordinarily classed us potential! investors, With ; 
organisation of this securitics company, however, the American Teleohy 
and Telegraph Company gives a formal invitation to the users 
telephone to become partners in the business. It is believed that sy 
plan will promote national thrift and lead to the spread of a bros 
knowledge of investment conditions. The Company has “ felt the nx 


AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY. 


STATEMENT OF EARNINGS AND EXPENSES FOR 
THE YEARS 1920 AND 1921. 


of an organisation whose function should be to disseminate informa 
about Bell System securities to the public, especially to Bell telesh 
subscribers, and when desired to advise intending investors 


and 
920. 192i. . . . . . 0 
te * facilitate their transactions in our stocks and_ securities All of 
EARNINGS : e. ” 8 ot - stock of the securities company will be held by the American Telephe 
ivi 4,800,405. 5 38, <80,072. 56 “ . a an : . - : 
Dividends 54,800,495 51 SSF 2°99 |) and Telegraph Company, making this Company, therefore, the 
Interest 12,969,756.16 13,803,052.70 


owner. 


Telephone Operating Revenues 
Miscellaneous Revenues ... 


56,030,624.92 


146,141.49 


§8, 263,539.17 
90,507.92 


STOCK FOR EMPLOYEES. 


The Company has long made it easy for its emplovees to acquire 
3 a ; 4 





Total es ten 
Expenses (Including provision { 
ciation and all taxes)... 


03,940,988 .08 110,742,772.38 


on the instalment payment basis, and the total response has been ve 


r denre- . 
. oe satisfactory. When the vear closed more than 125,000 emplovees, repr 
33,.260,08 3.98 37,215,959.61 senting all parts of the Bell System, were paying for stock on thes 
y : ; scription plan. This means that 58 per cent. of the total number 
Net Earnings 


Deduct Interest 


70,036, 4.10 
15,505 ,085.44 


739523,512.77 employees or more than half who are eligible to subscribe under 
19,521,109.05 | provision of the plan requiring previous continuous employment o 
least six months, are on the list of subscribers. Besides this some 
Balance 


Deduct Dividends 


§1,821,215.06 
355370,792.38 


§4,002,70}3. 
42,07 4.403.00 


employees are still paying for stock purchased under the second st 
purchase plan. 


Balance ae a 10,444,422.75 11,328,300.72 SUGGESTIVE IMPROVEMENTS. 
Appropriated for Cé ntingencies $,000,000.00 3,000,000.00 The Company is carrying on very important development work 


research activities. The loud-speaking telephone system installed at * 
Washington Capitol at the time of the inauguration of President Hard 


made it possible for an audience of more than one hundred thouse 


Balance for Surplus... 8,444,422.78 ... 8,328,300.72 


NEW DIVIDEND RATE. 


H. B. Thayer. President of the Company, in 


} : . 1 ° - | orl 
assembled in front of the capitol to hear distinctly and easily every * 


spoken by the President. The problem of applying the system t bn, 
a very interesting ex- 
planation of how the Company came to increase its annual dividend rate 
from 8 to g per cent., says that since the stockholders’ equity in the 
business was more than $200 a share, the higher dividend rate returned 
less than 5 per cent. on the equity, and could not be called at all exces- 
sive. It was felt also that the higher market price of the stock consequent 
upon the increased dividend rate if justified by earnings would react 
favourably upon the gost of bond issues and othe: borrowings of the 


distance wires was so far advanced that on November itth last, ts 
improvements were employed in the burial services of the unknown ## 
in the Nationei Cemetery at Arlington. The prayers and hymns # 
the music of the solemn religious services were heard not only by Oe 
immediately at hand, but also by a multitude which thronged | 
cemetery and by corresponding assemblages at New York and © 


Francisco. On April 11th last, telephone service was opened with ® 


s oahl ding fr 
Be ; P Island of Cuba by means of submarine telegraph cables extenaing + 
li System. The shareholders took $83,790,200 of the stock offered in H to K WV * Through the transc Sr ] line this. connects 
bs $6 : avana to hey “st. oug » transco n 
May, and $ 029,300 not subscribed for was sold in the ivana t es 


open market 
at an average price of $112.54. - This offering, together with $15,123,q00 
stock issued for bond conversions, brought the total amount of stock 


was extended to San Francisco, and from there to Los Angeles, 
by means of a radio telegraph connection the circuit was extended to 


: : : te Pacific. Satisiacter 
Catalina Island, some thirty miles distant in the Pacific. Satistack 


outstanding on I eceml jis as 54 5 > al 
db CT Ist la tup t “ st 3 on Wits ibl A ~ - 
: / ) 3 | ) Ss ; As &: +300. conversatior a thus made I ) ible betweer ataina a d 
investmer , , ste é - i i i | , : , 
T e nt of the Be ll sy tem im plant and equipment, including distance of more thar 55500 mile ” I hi : the ee 


construction in progress as shown by the companies as of December 31st 
last, aggregates $1,569,000,000. In 1921 the associated companies earned 
5-2 per cent. on the book cost of their plant, which 
what State commissions and the public have long since considered a fair 
return. Because of the companies’ conservative financial structure this 
return on the telephone property of the associated companies made it 
possible for the American Telephone and Telegraph Company to earn 
including its equity in the undivided profits of the : 
12.6 per cent. on its outstanding stock. 
tributed, however, by the associated companies, but earnings available 
for dividend on the Company's outstanding capital stock in the years 
since 1909 were as follows :- 


: ; . ahlishe Cu 
which a commercial telephone service has been established. The 
in use, and embod 


practical form a number of scientific developments designed by ap : 
- o ‘ A » a he cabie 
pany’s staff of experts. To provide for this traffic three of the 


7 . . ad ng teleph” 
were successfully laid. Each cable is capable of carrying one “ 


cables are the longest deep-sea telephone cables 
is considerably below 


conversation and eight telegraph messages. 


BELL SYSTEM DATA. 

At the close of last year there were approximately 10,30 

telephone companies in the United States. Of these 26 were or as 

with the Bell System, and 9,264 were independent companies a 

stations were connected with the Bell System. There were also 2 a 
number of rural lines and associations operated on a mutual oF 


associated companies, 
All these profits were not dis- 


' “# ted with 
1921 $ operative basis, and of these more than 26,000 were connec 
1920 ot pues Bell Service. : ear, and 
ae ‘ id bate se vis sow “E898 The development of the Bell System at the end ol - - 
1918 2: . a a . growth during the year, are set forth in the following tables 
. “* a a - Oa7 , 
1917 5 
a7 ie eae” eho Sa TELEPHONE STATIONS. Incres~ 
a wii oe .- 7 Number at — 
— , ; = _ se — a of Year. Yes. 
j Sais ead oe 9.35 oe Fad 
aX oes ; ; cd oe ti Beli Owned sis -- is ose ove coe otis ae 
1912, or “39 Bell Connecting... a m: e on coe, — 
abi we ae 06s = 9.86 ae m 
s a9 = 
i a. 0. . 13,350 
igio : _ oe 10.01 Tota! saaet wees she eee eee a 3.380 next past 
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TELEPHONE CONNECTIONS—BELL-OWNED 
EXCHANGES. 


Average 
Number Daily 
During Year. 


Exchange Connections 33,071,000 


Connections 1,350,006 
Total tee 35,027,000 
jaily average of 35,027,000 exchange and toll connections during 
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ig2t exceeded by 1,865,000 
| 11,000,000 : ' 


the 


daily 


the 


daily avera 


iVerage of ten years a 


RY 


AMERICAN TELEPHONE AND TELEGRAPH CO.— Continued from preceding page 
ee - 


DISTRIBUTION OF CAPITAL STOCK. 


BELL SYSTEM INCOME STATEMENT 
FOR YEARS ENDING DECEMBER 31, 1920 and 1921 
(DUPLICATIONS EXCLUDED). 


Exchange revenues o* os lois a. a 
Toll revenues .. ae és “a is aa oe *a 
Miscellaneous revenues... on os ae a — 


Total operating revenues 


Depreciation .. oe 


Current maintenance ee 

Traffic expenses oe - “a 

Commercial expenses oe ee ee te 
General and miscellaneous expenses... - 


Total operating expenses ae 
Net operating revenues 


Uncollectible revenues a Pe a< — a 
Taxes .. ee ee oe 


Operating income 
Non-operating revenues—net 


Total grossincome .. e - sie 
Rent and miscellaneous deductions ~~ ee a oe oi 
Interest deductions .. +e - ea “sy ee oe os 
Total deductions. . ve an a < 7 _ a 
Balance net income .. a ee .° .e 


ee ie i 


Balance forsurplus’ .. es oe oe ee ee 





COMPANY MEETINGS, &c. 


BRITANNIC ASSURANCE COMPANY, LIMITED. 
CONCESSIONS TO POLICY-HOLDERS, 
ADVANCES UNDER HOME PURCHASE SCHEME. 


The fifty-sixth ordinary general: meeting of the shareholders of 
the Britannic Assurance Company, Limited, was held at the chief 
‘ices, Birmingham, on Friday, March roth, Mr J. A. Patrick, 
|.P. (chairman), presiding. The following directors were also 
resent: Mr J. A. Jefferson, F.I.A. (vice-chairman and general 
manager); Mr R. S. Close, Mr S. J. Port, Mr J. Murray Laing, 
PLA. FFA, (secretary and actuary), Mr W. Roscoe, and Mr A. 
M. Patrick. d 

The secretary read the notice convening the meeting and the 
auditors’ report. 

. The Chairman, in moving the adoption of the report, said: It 
“as Deen. customary on similar occasions to take the directors’ report 
‘Ad the accounts as read, and I presume it is your wish that we 
—— a like course to-day. As I shall be followed by our vice- 
man and general manager, and he will go into the details of 
= I do not propose to anticipate his remarks. 
he Ginectore ae observations, I now move: ** That the report of 
aoe — uced, together with the annexed statement of the 
ng ro ~ ain, for the twelve months ending December 31, 

) ited, be received, approved and adopted.” 


VIEWS OF MR J. A. JEFFERSON. 


Mr J. 


A Ts ae : - 
plea Jefferson, seconding the report, said : It gives me great 


ero — resolution now before the meeting, but before 
through the pean at wil expect that I should run briefly 
{the more cere data: ending 1921 and deal with some 

I suppose the re is not ee ween ee therein. 
connected with een 7 general manager in the country, W hethe r 
COURSE Of his iaetin ae any other form of industry, who, in the 
arks, would not have something to say about the 


<dnormal ; 
. conc . . 
t litions through which we have passed in the year 


ader review, ant 


Teer, of course 1 through which we are even now still passing. I 
by **, to the unprecedented trade depression, followed 


e inev 
Vitable unemployment, and unfortunately both these de- 


i by nearly 









































en number of shareholders of record on D ro 3f, 921, was 
i 0,542, an increase of 40,894 during 1 vear 
The average number of shares held was tw V 
There are more women shareholders than met 
About 1 per cent. of the stock was Eur 
1920. 192! increase. 
$ $ $ 
301,282,599 ° 343,133,098 ...... 41,850,499 
-» 141,883,485  ...... 146,459,202 ééeeen 4,575:717 
ee 6,276,031 =... FAQ BSF wc cece 1,219,902 
499,442,115 . sa eee 497,088,233 ...... 47,646,118 
oe 65,731,071 scecee 70,858,073 =. . «ee 5,127,002 
ee 69,665,080  ...... 73,061,099 sc . 2. ee 3,396,019 
-+ 145,848,181 3 ...... ee 2,524,781 
° 45:07§:272 «sn eeees STE RO cece 2,756,378 
“* 20,500,013 bw ocate eee 3,063,486 
346,819,617... 363,687,283 ...... 16,867 666 
+e 102,622,498  ..... + 133,400,950 ..... ’ 30,778,452 
1,208,798 ...... ae 635,164 
sai 27,841,334 a euracad 34,512,479 meh 6,671,145 
73,572,366 =... 97,044,509 settee 23,472,143 
11,692,610 =... oe 1,959,204 
85,264,976 ...... 110,696,323 «ws eee 25,431,347 
§:7$5,808 —=«s_ a ceece GGG lk cece 741,834 
31,724,103 ee 36,773,9008  — . .aeee 5,049,895 
37,479,911 «22... 4278 GO = ec ves ° 5,791,729 
co ee cc ces © 67,424,683 =. a eee ° 19,639,618 
** 39,999,579 «sw wee 47,848,394 = «++ : 7,848,815 
ee Te = ke eee 19.576.289 ss eaee ° £1,790. 803 
pressing conditions were accentuated by very serious trade 


disputes 

As your Chairman has just said, and as I said in my remarks 
last year, I consider that an industrial assurance company is the 
most sensitive trade barometer in the world, for we are practically 
the first to feel the effects of any trade depression and its con- 
sequent unemployment, but, on the other hand, we are the first to feel 
the effects of any improvement in trade and employment. 


A MOST ANXIOUS YEAR. 


The year has been a most anxious one for your directors, for 
we, like all other kindred institutions, felt that it would be im- 
possible to forsake those policyholders of ours who had been paying 
us premiums, many for some considerable time, at the moment when 
they fell on-hard times through no fault of their own, and owing 
to circumstances over which they had no control. 

Last year you will remember I referred to the trade depression 
which had started, and, of course, as time went on the effect became 
more and more apparent, and it was only a week or two after our 
last annual meeting that we issued our first circular to our staff 
setting forth some very generous concessions to meet the situation 
as we then found it. Little did we think when we issued that cir- 
cular that unemployment would become so acute, that we should 
have to face one of the most terrible trade disputes that this country 
has experienced, or that the trade depression would continue for so 
long. We have, however, from time to time attempted to meet 
the situation on a broad-minded and liberal basis—a course which 
I am sure will be approved of by the shareholders. These con- 
cessions, stated briefly, are as follows: In the case of whole-life 
policies, we reduced the sum assured by an amount equal to twice 
the amount of arrears if the age did not exceed 50 years, and by an 
amount equal to one and a-half times the arrears if the age were 
over so years. In the case of endowment assurances maturing in a 
given number of years, the date of maturity was extended for a 
period corresponding to the number of weeks the policy was in 
arrear. This has meant that we have been able to save many 
thousands of our policyholders from having to lapse their policies, 
and incidentally, I may mention, that it also did something towards 
relieving the unemployment in this city, for, in order to cope with 
the enormous amount of work entailed by these concessions we had 
to employ a temporary staff of 64 married ex-service men, some of 
whom are still with us. 
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Our claims by death, which amounted to over half a million 
pounds, show a very slight increase in percentage to premium 
income, and the sums assured paid under maturing endowments, 
which amounted to no less than also show a slight 
increase. 


Z 123,000, 


EXPENSES. 

As regards the important question of expenses, which has been 
wery much to the fore just recently, you will doubtless remember that 
last year I uttered a word of warning as to the future, and stated 
that I could see no hope of our expense ratio coming down. Al- 
though we have reduced our expenses from 47.41 to 45.59, my 
prophecy is none the less true, because the reduction is more than 
accounted for in the reduced amount spent in new business charges, 
and I am sure you, who understand our business, will be sorry that 
any saving in our expenses should be brought about in this manner, 
for, undoubtedly any company, to be must be pro- 
gressive, and we are only too willing to pay 
sound business. 

The only other item to which I should like to draw your atten- 
tion is the amount received in interest, dividends and rents, and 
you will see that this item has increased over last year by the 
handsome sum of / 35,000—giving us a gross interest yield of no 
less than £5 138 10d per cent. and a net yield of £4 17s 14a. 
per cent.—a rate which will compare very favourably indeed with 
that of.any life assurance company, and on this point I shall have 
something further to say when dealing with the balance-sheet. 


successful, 


a fair price for good 


ASSETS. 

Turning now to the asset side, I should like to explain briefl 
the variations that have occurred the 
securities. You will see there is an increase of 
under the item of mortgages, this, 
accounted for by the fact that we have, 
advanced practically one-quarter of a 
house purchase scheme. As I 
sible care is taken to see that 
and our actual experience shows the extreme care that has been 
exercised. I would like to say we believe that in this direction 
we are doing really good work,\inasmuch as every man who wouys 
his house by means of our = ' 


Vv 


under various classes of 


some £134,000 


and of course, is more than 


during the past year, 


million pounds under our 
u last 


the company 1s properly secured, 


informed \ every 


year, 


ame the reby becomes a 


owner and a stakeholder in the stability of this countrv. 


pr perty 


Our British Government securities, which now stand at over 
£,2,400,000, have increased by over £95,000, and our holding of 


Indian and Colonial Government securities by approximately 
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MEAD OFFICE: 
1 Dale Street, 
LIVERPOOL. 

ay 


ANCE STO 









TOTAL ASSETS exceed - . 
TOTAL CLAIMS PAID over 


220,000,000 
- £102,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES. 


Marine, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


been 


investments have 


our new placed in long-dated securities 

and, as a final word on this subject, we are able to report that n 

less than 984 per cent. of our total funds are interest-bearing 
I have much pleasure in seconding the resolution proposed | 

our chairman. + 
The report was adopted, and Messrs. J. A. Patrick and J. Murra 

Messrs. Flin 


lLaing were re-elected directors. The auditors, 





Thompson, were re-elected. 


EASTERN BANK, LIMITED. 
SATISFACTORY YEAR DESPITE DIFFICULTIFS. 
The twelfth annual meeting of 


Cannon 


the Eastern Bank, Limited 
the 22nd Hotel, London. \ 
J. S. Haskell (chairman of the company) presiding. 

The report a 


counts, 


heki, on instant, at street 


moving the adoption of the 
the 


the previous year, due to some 


Chairman, in 


said :—-The figures ofl balance-sheet showed a 


siderable reduction upon 


to the lower rates of exchange nuch greater ext 


the contraction of business due to the period of bad trade throug 








£234,000, and this latter item is accounted for by the fact that we | which they were passing. The net profit, including the baa 
have underwritten and applied for large blocks of the numerous | brought forward, amounted to £175,180, and they were payig 
Indian and Colonial Government loans that were i during | final dividend of ss per share, less income-tax, making 
the period under review. cent, for the year, putting {34,000 to reserve, transiernng 22 

You will notice also that our holding of foreign Government | to premises account, and carrying forward £31,180. Tak 
Securities has been increased by £132,000, and this is accounted | everything into consideration, he thought shareholders 
for by the fact that we have s pported the new loans ed b agree that the position as disclosed by the balance-sheet cou 
some of our late Allies, and have also taken advantage of the rate | regarded as satisfactory. Their policy was to progress 20% 
of exchange to purchase blocks of internal loans of European | steady lines by extending the bank’s activities whenever possi 
countries other than ex-enemy countries to new fields which held out fair prospects. A branch had & 

Che next item which calls for any comment is the incr of | opened at Madras. and at the same time they deemed 1 
£78,000 under the heading of *‘ Debentures,”’ and this is made up visabi to close their local branch in the Bazaar at Bazra 
almost entirely of the first debentures of well-known railwavs. ; i which had lost much of it ignificance since the war. ! 
to a much smaller degree, bv first class indi strial debentures accounts thev had made a provrsion o! £ 2 > the vs 
You will notice that railway preference and ordinary. st ks have | img they contemplated erecting for the bank in Lo 
also increased by about £50,000, and as regards this item I cai [he past year had been cne of abnormal diff ' 
only say that we were fortunate enough to get in ; the I : fiuctuations, uncertaim exchanges, falling pri ; ; 
of the market. ) trade had made the conduct of business a ' 

RECORD AMOUNT ADDED TO THE FUNDs ordinary difficulty. India had also had t t 5 
. feature of an adverse trade balance. 
; [ would like to draw your attention to the fact that we have er - ~— 
this year created a record in the history of the cor pany in the MESOPOTAMIA. 
amount added to our funds, such amount being pr: As regarded Mesopotamia, in a situati i 
quarters of a million pounds, and, as a further proof, if a be | tainties, it would be futile to hazard a for 0 oe" 
needed, of the soundness of our assets, I should lik to s that | Like other countries, it had suffered a sever t . 
Guring the year we have sold approximately /1., oO af « r| ness had been very restricted, the more S0 4 ° rsia 
existing holdings of Stock Exchange securities and reins . —oF ae = rath Moreover, © 
other Stock | xchange ro ” 7 - ore = ee . ce c ; pe a ae lire: : oe aa wet ia had 
os one : tues approximately / 1,5 the | Cettainty as to t yiitical future oF wes er a 

average interest vield of these new investments (withor all no | a state of nervous! part lar] 1 view of the com ss 
for redemption) works out at the handsome rate of 46 12s ¢ 14 | witt lrawal of the Brit h Forces from the country. He s! 
per cent., and a comparison between the cost and market ie a trusted the Government would not allow that county to r 
it December 31 last shows an actual appreciation of no less than cerelict after the enormous sacrifices made; 1s ‘ — P 

90,000. lf, of course, you were t¢ take the n gets = en eee a ai sas ind. given stable nditioBs . 
to-day’s date this appreciatio: e . " the mar] t prices as at - " V =. " tn eligible, . » gr I  iderable fel 

. t ation ua be very much enhanced. progressive administration, there was 4 


Ww 
As I have already stated, our gross interest yield on the whole 
satistactory figure of /< oa 
per cent., and you will appreciate how the excellent investment 
opportunities which arose last year have helped towards this end 
but I am afraid it will become mor m re difficult in the 
future to invest our new money to give us such a high yield a 
we were able to obtain last year, but fortunately we held a way 


small amount of short-dated securi a 
short-dated securities and practically the whole of 


of our funds has reached the very 
13S 10d 


and 


FUTURE PROSTECTS. 


the positio® 


As regarded the prospects of the current ye wal Her ¢ al 

India from a commercial aspect was not unsatisiat ae all sf 
nomic position was good, she had had a favourable _~ gtimuls - 
with good harvests would have plenty to export. W ith ¢ aa unt ~ 
‘fied in amici} ql 


me 


they would, under normal conditions, be just a) 
not norm 


an expansion of her imports, but these were 
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ne unfavourable factors, one of the most im- 
ong the collapse of the European exchanges. The pro- 
tant ae currencies was a real stumbling-block to trade. 
Oe abies element was that India was labouring under 
= of grave political disturbances, the end of which he 
a venture to forecast, but he would only express the 
. an with a resolute spirit and firm measures the Goverr. 
e would be able to deal with it effectively. ; There was also 
‘ss heany burden of taxation, which was a serious handicap to 
aa merce and industries, cramping their development and stifling 
a enterprises. If the income-tax was reduced to 4s Govern- 
‘as would be able to raise money at lower interest, making up 
ane of the loss of revnue, and trade would receive a stimulus 
nich would be reflected in improved revenue returns. 
The report was unanimously adopted, and the usual formal 
A transacted. 


c 


\ 


<5 was duly 


YERS’ LIABILITY ASSURANCE CORPORATION. 
THE EMPLO LIMITED. 


CLIENTELE MAINTAINED—£521,694 FOR TAXATION. 


The forty-first ordinary general meeting of the Employers’ Lia- 
Assurance Corporation, Limited, was held on the 22nd in- 





ot at Hamilton House, Victoria Embankment, London, the 
aes ht Hon. Lord Claud Hamilton presiding. 

iat D : ¢ 

a The Chairman, in moving the adoption of the report and 
sal ints, said : In the 1920 accounts they had marine premiums of 
aad unts, § , 


2107, They ceased to write marine business at the end of 1920, 
there appeared in the present account only £4,363, an adjust- 
tofold premiums. Apart from marine business there was a re- 


ee tion in premiums of £810,793, a reflex of the stagnation of trade 
roughout the world. It was a matter of satisfaction that this did 
: reflect loss of clients, and that when normal stability returned 
still had the same solid foundations on which to build. The 
ses of the year were in no way abnormal, although the fall of 

ium income caused the percentage to be higher. 
oC, Wa ypenses of management were still increasing. The insurance 
ae ij had been increased by an additional reserve of 4250,co0, with 
h it was thought prudent to strengthen the marine account, 
=e , could not be closed for some years. The balance to profit 
a loss account was £743,813, an increase of £111,338, and inter- 
. n investments and rent made £291,897, an increase of £61,072, 
a ' nly due to the increased capital received last July. An out- 
aan ‘anding feature was the enormous amount of £521,694 for taxes 
baa! ‘home and abroad, equal to 9.4 per cent. of the premium income. 
anys vidend recommended was 4s per share, free of tax, as for the 
ling year, and although the gross interest covered it, they 
£2 ad to provide out of profits £86,345 for tax on the dividend. Of 


valance of £167,951, £49,820 was applied in writing down the 


woe rchase price of their Merchants’ Marine holding (which had 

wuld & 1 of great value), and £118,130 remained for transfer to 

—_ tal reserve. 

poss ine reserve for unexpired risks was taken on the usual basis of 

ud rcent. of the year’s premium, and with the additional reserve 
total reserves for current business amounted to £4,602,853. <A 


ra al reserve of £150,000 had been instituted for loss in respect 
| ity Equitable, which might be substantial, of two 
Pe g mpanies in liquidation, and of a Russian company, 
sé assets had b confiscated. The Chairman then went into 
\ ‘aus showing how the general reserve of £2,744,790 and the in 
i ent rve of £271,307 were made up, and pointed out that 
, r igure was equal to 49.3 per cent. of the year’s premium 
? The accounts revealed the excellent manner in which thei1 
5s WV t 
al unts were unanimously adopted. 


d bes LAMPORT AND HOLT, LIMITED. 
for FAVOURABLE RESULTS OF YEAR'S TRADE. 
=" EXPERIMENTS WITH NEW MOTOR CARGO BOAT. 


- h ordinary general meeting of Lamport and Holt, 

npe ¢ h the 17th instant, at 36 Lime street, London, 

: : wen Phil G.C.M.G., M.P. (the Chairman) pre- 

: P os Secretary (Mr W. J. Moynihan) having read the notice 

a a hing the meeting and the report of the auditors. 

ele a. hairman said: Gentlemen,—This old-established business 
j 


+ over thre and was incor- 


The and 


juarters of a century ago, 


aS a limited company vears ago. 
Ris w} ry 2 


ten report 


om , 4 oe 
st100 az: . “ich are before you to-dav can. I think, in the circum- 
: ances ider ec 5 are 3 
jer ¢ : ~ considered as very favourable, and they indicate the 
pc lan y's - ; : 3 : 
, 2 > Sound financial position, Our paid-up share and 
’entu re 


im 
cipatl® 
} ome 


Capital and reserves total over £5,000,000, of which the 
; Stock outstanding amounts to £950,000. 
Nave stead}. ; 

; aGily pursued a progressive policy in conducting our 


““SiD@se } a 
= financially have consistently followed a conservative 


Centure 
\ 
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policy, to which is due in large measure the 


Stand to-day, notwithstanding the difficult 


position in which we 
and depressing con- 


ditions through which trade and shipping are passing. After 
providing for depreciation and adding £50,000 to the reserve 


account, we are able to recommend the payment of a dividend 
on the ordinary shares at the rate of 8 per cent. per annum. For 
the past ten years the dividends on the c mpany’s ordinary shares, 
after 


Thaw or Ene law ¢ . nae 7 
allowing f ( reclation and adding to reserves, have 
averaged over g per cent. per annum. 


The Lamport and Holt Line 


s, having a 


fleet to-day consists of 52 passenger 
total 
ia addition to numerous smaller craft. 


and cargo vessel gross register of 319,000 tons, 
We have continually added 
up-to-date and well-equipped vessels to the fleet as the exigencies 
of our trades required them. 
x the 


maintained our 


The tonnage of the fleet has been 
more than doubled durin 

We have between the United 
Kirgdom and Continent and South America. as well as between 
North America and South America, and between the United King- 
dem and the United States. last 


Over 12,000 


past ten years. 
regular 


Services 


Since the end of our fine 
tons gross 


register, has been delivered by the builders, and is now employed 


year 
new passenger steamer ‘‘ Vandyck,’’ of 
in our regular passenger and cargo service between Buenos Aires 
and New York, and I may mention that it has been arranged that 
during the height of will make a certain 
number of voyages from New York to this country in the Royal 
Mail regular service. 


the passenger season she 


MOTOR CARGO BOAT. 


The new motor cargo vessel ‘‘ Linnell,’ of 7,424 tons gross 
register, has also been delivered, and has taken her place in the 
South American service, which will enable the company’s engineer- 
ing staff to obtain 


the same time, the 


further experience of this class of vessel. At 
continued high price of oil suitable for motor 
ships prevents full advantage being secured from this interesting 
development in modern marine engineering, as on the basis of 
the present cost of 
only a very small saving in the cost of 
the coal-burning 


severe trade Cepression We have 


oil and coal in this country, there is relatively 


fuel in the motor ship 


as compared with 


Owing to been obliged during 


the past year to lay up some of our cargo ste but we are in 


imers 


a good 


position to take advantage of a revival of trade and com- 


merce as soon as ment sets in. The great Republics of 


South America with which our business is so closely concerned 
possess enormous natura] resources, and there can be no doubt 
that, when some of the temporary difficulties common to most 
coun t time are removed and conditions generally 
become more settled, a freer expansion of business between the 





and the rest of the world will naturally 


HIPPING INDUSTRY 


Shipping generally ‘has having a bad time of late. Working 





costs of all kinds. though they have fallen from their highest level, 
are still excessive, and it will be by the exercise of the 
greatest economy combined with iency that British shipping 
will be able to hold its own in face of competition that is keener 
than ever before. If, however, all concerned work together in 


harmony, I am confident we shall stand our ground and retain 


the world. 


our position as the principal ocean carrying nation of 
During the vear under review the company has opened its own 


- ; ‘ r » laneir j ] ort 
offices at Buenos Aires and Rio de Janeiro, and also at Porto 


* + . 7 2 
alive to the cesirability of Keeping in 


Your board is cont! 


til 


close touch with everything that concerns our interests, and Mr 
; 9s aad laf - 
Arthur Cook {one of the managing directo has again left fort 
South America < a business tour I would like to express our 
thanks to t other anaging director, mv friend Mr George 
Melly as wel to M and to all ir officials and staff, 
both afloat and ashore, for their attention to the companys 
JULI qai < < . « s . 4 
interests “al our ap at ) t] £ r £ the h. 
rendered. 
SUPERAN Al N I 
: 7 £ + wri tet 
The board recon I ing a cortribution out of the profits 
' ; tral a so} T ary 
of the vear of £15,000 to the perannuation fund, which, I a 
] 1 t rt being built up on sound lines and 
plea d to be abk ) is berg built po yun ' 5 
ah eal t was inaugurated a few 
has made very satisfactory progress simce it Was m ura a fe 
vears ago 
" IT now beg to 1 That the report of the board and the 
nov L t i 
1 bal aot anhmitted to this } ting rs 
accounts and balance-sacet submitted to } neeting be and 
ame are hereby received an 1 adopted, and that a dividend on 
the ordinary shares ‘ § per cent per annum (less income-tax 
1e s bale i Lica: } A : 


for the vear ended December 31, 1921, be and the same is hereby 
declared.’ e 

I will ask Lord Pirrie to second that resolution. 

The Right Hon. the Viscount Pirrie, K.P., P.C., seconded the 


which, in the absence of questions, was carmed 


resolution, 
unanimously. 
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Peer oe te a a 

























Mr George H. Melly proposed the re-election of Sir Owen 
Philipps as a director of the company. 

The Most Hon. the Marquis of Carisbrooke, G.C.V.O., seconded 
this, and it was unanimously agreed to. 

On the proposition of Mr D. 1. Conradi, seconded by Mr Picton 

Jones, Messrs Price, Waterhouse and Co. were re-appointed 

auditors of the company. 

fhe proceedings then terminated. 


BEYER, PEACOCK, AND COMPANY, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 
SIR VINCENT CAILLARD ON LABOUR TROUBLES. 


fhe ordinary general meeting of Beyer, Peacock, and Co., 
Limited, was held, on the 21st instant, Sir Vincent Caillard (the 
chairman) presiding. 

The Chairman said: This year’s results show a marked improve- 
ment on the previous year’s figures. Our men worked much better, 
and no strikes have occurred in our works during the past year. 
We cannot but deplore, therefore, the unhappy contest which has 
now arisen in the engineering industry between the employers’ and 
labour organisations. But it had become inevitable. I have not 
a doubt that the large majority of the men have no wish whatever 
to encroach upon ‘“‘ managerial functions.” Unfortunately, the 
great body of the moderate men, disliking as much as we do the 
doctrines and the methods of the extremists, show that dislike by 
simply not attending the meetings of their branches, and thus the 
extremists rule the roost and precipitate the moderates into the very 
policy and action they do not approve. 

Commenting on the accounts, the Chairman said: In addition 
to a strong cash position, the accounts owing by us have been con 
siderably reduced. Reserve account will now total £200,000. We 
have also a depreciation reserve of over £235,000. The year under 
review is the twentieth financial year of the company, during 
which period nearly £550,000 has been set aside out of profits- 
no small achievement for a company with an original share capital 
of half-a-million. 

POSITION OF THE INDUSTRY. 

It is useless to attempt making any real forecast of what may be 
in store for us in the coming year. There is still a great shortage 
of locomotives in almost every country in the world. Orders, how- 
ever, are still being held up. There is little doubt that this is to a 
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considerable extent due to the hope in the minds of — = 
chasers that prices have not yet reached rock. auton be =“ - . 
not inclined to share that belief. Prices have tena er 
immensely. Manufacturers, with the object of getting od wo 
their works and thus keeping them going, have ade e ay 
ture to the lowest possible level, and have been offering ac slvin 
ducts at bare cost with no addition of profit ecnatianieen ir . 
than cost. This is an unhealthy condition of affairs - ae Rev 
must not, but it cannot last. There is a pret wideapened in 

sion among certain classes that profits are an eyil thiee ox \ few 
quired to satisfy the greed of grasping capitalists, There - avs 
no falser idea. Apart from the fact that greedy pe come 7 


for far the greater part, quite small shareholders who hav saa 
tured a hundred pounds or so of hard-earned savings in indus oo 
undertakings, without profits no reserves can be made for 

ciation, for maintenance, for renewals, or, in other owas = 

ing plant thoroughly up to date, or a, extensions. In short ; 

out profits there cannot be efficiency. an: without eficien 

dustry must starve and die, and industrial population must 
and die with it. 7 


NECESSITY FOR LABOUR CO-OPERATION shop 
From this point of view I really cannot see how prices n 
appreciably lower, and we can only hope that inte: ling pure , 
may share the point of view, and starve their undertaking : 
longer. This does not mean that we shoula cease to do all ; " 
power to bring costs down in order to achieve success in ; 
petition with other industrial peoples. Otherwise we can hop 
no permanent recovery. I trust that the time is not far ( 
when Labour will recognise that a vital element in effectin: 
reduction of costs, and therefore of unemployment, is to ir 
output, and to adopt labour-saving Gevices wherever possibl 


FOREIGN EXCHANGES AND EMPIRE DEVELOPMENT 


The difficulties of unstable and unfavourable exchang: 
again the commonplaces of the present situation, and I cann 
hope of any real stabilisation until the poittical conditions 
weild generally become stable in peace. The Government 
made decided steps in the right direction by the Export (: 
Department and the Trade Facilities Act. If these operatios 
extended we can there, I think, see a real and encouraging 1 
light. It has always been a marvel to me that the Governm 
this country has shown so little interest in the development «! 
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urces which lie within the British Empire. 
mmense — persistently developed there is no question that the 
tish Empire cou ld be altogether self-supporting within itself. 
, uacements of the Colonial Secretary are followed up by 
nd energetic action, no better service could be rendered to | 
= tely and permanently the difticulties of unemployment 
this co untry. 
reverting to our own more immediate affairs, our works have 
n full time, and lately we have had one or two good inquiries, 
ve eae ago we built for the South African Government rail- 
ve three different classes of * Garratt ’’ engines. These engines 
e railway authorities entire satisfaction, which, we 
‘ Garratt ” 


given th 
:, may result in the ordering of further 


South Africa in the near future. 


engines 


THE DIVIDEND. 
- directors recommend 5 per cent. dividend on the ordinary 
. It is of the highest necessity to keep the position of the 
oanv as strong and as liquid as possible, in order that when the 
-jooked-for recovery of trade takes place we may be in the best 
on for taking advantage of it. Moreover, our new boiler 
» still has to be equipped, and calls are being continually made 
o us for labour-saving devices, expenditure which is very neces- 
successfully with other locomotive 


if we are to compete 


\ders. 
he reports and accounts were unanimously adopted. 





WILLIAM WHITELEY, LIMITED. 
SATISFACTORY RESULTS DESPITE YEAR'S DIFFICULTIES. 


he annual general meeting of members of William Whiteley, 
ited, was held, on the 24th instant, at the company’s premises, 
en's road, London, William Whiteley (the Chairman) pre- 
he secretary (Mr. F. G. Dann), having read the notice con- 
the report of the auditors, 

in the course of his speech, said: In presenting 
report and statement of accounts for the past year, 
el sure you will share my gratification that, after such a diffi- 
year, almost unprecedented in our experience, we are able to 
mit such a satisfactory record. (Hear, 
ot course, 
ag entirely to the fall in prices, 
uction is very consicde 


ing the meeting and 
he Chairman, 
» directors’ 


hear.) 
not so large as last year, 
and on some commodities the 
but I am pleased to say that the 
trade is much less than the average 
in fact, the bulk of merchandise 
sipied and the number of customers served are larger. 
tis difficult on a falling market to adhere strictly to the usual 
fal@ @ gross profit, and, as you know, 
um to sell at the lowest 1 
possible value. We 


om, with the 


be volume of turnover is, 
rable, 
picentage of decrease in 


tease in the price af goods; 


it has always been our 
nargin and to give our customers the 
have not departed from that traditional 
result that the rate of gross profit is lower than 
*Jear, and it follows that, in consequence of the reduced prices, 
total amount of gross profit is not so large. 
Tsing expenses have not 


. 


come down to any appreciable 
taxes are still on a war basis, and 
income tax and the corporation tax 
resources. Local rates, 
higher than they 
fase In rates alone is over 
the ordinary 


t 


it, Wages are still high, 
continued high rate of 


hen hes ° 
i heavy drain on our both in assess- 


have ever been; the 
£5,000, or more than 1 per cent. 
capital, but we look with some hope ta 
fom both these charges in the near future, from the pressure 


“and in amount. are 


share 





18 being brought to bear upon the Government. 
NET PROFIT AND DIVIDEND. 
he net profit of £188,231, taking into consideration that there 
ee profits duty to pay this vear, leaves the amount 
‘lable to be dealt with 


just about equal to last year, and enables 
sharcholders the very satisfactory dividend 
(Applause. } 


, 

t© again pay the 
'4 per cent. 
Chis resy 
es and 


atch 


It has not been b rrought about witnout constant watchful- 

careful management. It has been necessary to 
* “oRsistently both the stocks in hand and the buying. We 
Gp our minds v« ry early at the commencement of the slump 


t to be lets : ; 
‘Tt with a laige stock of goods which it would be im- 


very 


a o waitten Without sacrifice; consequently our stocktaking 
stocks thn _ \ large over-valued stock to deal with. Our 
Athous . an i good value, and up to date. 
have requir. r igh values of goods during the past few years 
Sletten toe ee erably more working capital, we are fortunate 
2pital ie able to carry on without any increase of share 


high rates of 


€Ss, Of whic 


This is a distinct advantage 
benefit. 


interest. 

' . 

1 We are now reaping the 
ALLOCATIONS. 


mnts have ; i 
ints have been in your hands for some days, I will 
? teb P 
take then 


he » 1 as read, and will only refer to one or two 
‘Mportant items in the balance-sheet. The net profit 


THE ECONOMIST. 


If those | is £188,231, and, with the balance of £171,960 brought in from 


last vear, the total balance of profit is £360,192 6s 7d. 


for a small balance to complete the 
corporation 
by the company for excess | 
the past three 
placed a further 


through such an anxious 
tribution to th 


creased oconsiderably—nearly on 


and are of the 


595 





From this amount we have « 


excess 


profits tax and contingencies. The 


proht 
years 1S over a quarter of a million. We have al 


sum or £10,000 to reserve account, bringing 


up to £210,000 
We did 


not think it advisable this vear. when we are 
period of transition, to in 
shareholders, but we look forward with confiden 
to the future. 


hundred and eighty 
Government 


than they 


pounds. The bulk of these 
market value of over /15.000 mort 


in the company’s books. 


investments are 


The report was unanimously adopted, and Mz 
the managing director, said they had excellent prospects for t 
coming year. 


DICKINS AND JONES, LIMITED 





aside a sum of £20,000 to provide 
profits duty and the 
amount payable 
ts duty and corporation tax during 


so 
it 


passing 


rease the dis- 


ce 


The stocks are nearly a hundred thousand pounds less than thev 
were last year. This is one of the most graufving features of the 
balance-sheet, and has helped very materially in bringing about 
the present satisfactory results. In these times of falling prices. 
the value of the stocks is a supreme test of the balance-shet t, and 1 
can with confidence assure you that the figures shown are repre 
sented by commodities of good sound marketable val 

The book debts, which include the debts on deferred payment 
accounts, all of which are well secured, are much about the same as 
last year. 

The investments and cash in hand, taken together, have in 


thousand 
stocks, 


stand 


John Lawrie, 


he 


RESULTS SATISFACTORY DESPITE REBUILDING DISORGANISATION. 


PDickins 
offices of the « 
Burbidge. 


The 22nd annual ordinary general meeting of 


I.imited, was held, on the 22nd instant, at the 
pany, London, Sir Woodman 
C.B.E. (the chairman), presiding. ' 

The Chairman, in moving the 
said that had the 
that the company could reasonably Rave expected the 


29 Argyll street, 


adoption of the 
accounts, 
pronts to 
maintained, 
from the rebuilding operations. The 
the advantage of the first section of the new building, 
that must be set the 
of their Regent street front was given over to the housebreakers 


and Jones, 


™ 


Bart.. 


report and 
times been normal it was hardly likely 


De 


having regard to the disturbance to business resulting 
company had certainly had 
but against 
fact that when the other and larger portion 


mm 


March last the many departments up to that time having direct 


access to Regent street had to be 
and could be carried on only in very 
surroundings. 
anything but a normal one, 
reflected in the 


a heavy burden of taxation, 


company’s returns. 


power of the put lic The 


the spending 


moved to the rear of their premises, 
straitened and congested 
The vear through which they had passed had been 
and the depression in trade had been 
Added to that there had been 
which had resulted in greatly reducing 
continual and heavy fall 


in prices during the year had necessitated the stocks being reduced 
in price periodically in order to bring tuem to existing market 


values, thereby considerably influencing the rates 


of gross profit 


Those important factors had been a great handicap in the year’s 


trading, and, bearing that in mind, 
results might be regarded as satisfactory. 


the year was / 50,582. 


the directors considered the 
The trading profit for 
An interim dividend at the rate of 4 per 


aT 
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this city now possesses what I believe is universally 
be the finest omnibus service in the world. The Present : 
whereby the whole of the motor omnibuses in London ar STSep 
from one controlling centre has produced Surprising a ies 
has eliminated wasteful competition, and the general oo 
shown their appreciation of the benefits secured by 4 din C have 
numbers as the most far-sighted would have considered Paste. 
a short time ago. The earliest horsed omnibus that | + 
only carried 24 people. The journey out and home sien 
10 miles—now we carry 48 passengers, anu in some oo . 
journeys of so miles are undertaken. oe 
So far as this is concerned, all the different sections of the be 
ness have contributed, thus confirming the principle on caandl 
have always acted—that we spread our operations as aa ™ 
possibly can. In pursuance of this policy we established the Raat 
Transport and General Insurance Company, the success of ™ 
has more than fulfilled our expectations. : 
We have now a direct or indirect interest in 22 provincial me: 
transport undertakings. _—— 
4 he report and accounts were unanimously adopted, ¢ 
tiring directors, Mr Edward W. Tilling, Mr Reginald 4 om 
and Mr John F. Heaton, re-elected, the auditors reappointed. 


a vote of thanks to the chairman, direct 
’ Ts, and staff termins: 
the proceedings. an 






















cent. per annum on the ordinary shares was paid in October last, 
and it was now proposed that a final dividend at the rate of 10 per 
cent. per annum be paid, making 7 per cent. for the year, thus 
maintaining the dividends paid during the past three years. The 
reserve accounts stood at £ 267,356. 

In his remarks he had made reference to the fact that the re- 
building and alterations had had a great tendency to disorganise 
business. In several of the departments which were transferred 
to the first section there was now being experienced a response to 
the new and more pleasing surroundings. The opening of the 
further showrooms in the second section on Monday last 
marked an additional stage in the progress of their new 
building, which on completion would undoubtedly be one of the 
finest fashion houses in the kingdom. They were at present work- 
ing at a lower margin of gross profit than in previous years, which 


policy would be continued. 
Sir Harry K. Newton, Bart., M.P., seconded the resolution, 
which was carried unanimously. 
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BON MARCHE, LIMITED. 
SATISFACTORY. RESULTS—INCREASED PROFITS. 

‘The thirty-first annual general meeting of Bon Marché, Limited, 
was held, on the 22nd instant, on the company’s premises, 442 
and 444 Brixton road, London, S.W. 

Mr Harry T. Holdron (chairman of the company, presided. 

The Chairman, in the course of his speech, said:—You will 
notice that the net profit, in round figures, is £114,000, as against 
£86,000 last year. The increase of £28,000 is accounted for in 
a large measure, but not entirely, by the profit received from the 
business of Messrs Quin and Axtens, which business, as you are 
aware, we took over as from February 21, 1921. 





LL 


GOVERNMENT RETURNS, 


PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 





| Total Receiptsinto | 
ae | the Excheguer from 


| Year /Apl. 1, 1921, Apl. 1, 1920,” Week. Wer” 
22 to to Ended 


Our total stock for the three businesses now stands at the low | antenna Mar. 18, | Mar. 19, | Mar it 
figure of £150,229; you may take it from me that it is a clean, i Beas a 1922, | sal. | isk) 
healthy stock, well worth the money. I might mention that our —— 4 é a a a 
books recorded just over half a million more customers than last Bank of England.... | ee 2,591,051 7,159,773} .. 
year, whilst Messrs Quin and Axtens and Pratt’s accounted for Bank of isctend .... —— — ie oe ia 
a further 200,000, the three businesses together showing an in- REVENUE. 1 one ' | SO | 

in cus ; , re “Wa Customs .......s-eeeeeee| 1 125,416,000, 129,415,000 1,860.00 
crease in customers of nearly three-quarters of a million. eat ae 191:805,000 197'146'000, 6000 Lm 

Coming to the balance-sheet figures, the freehold property now | Motor Vehicle Duties ../ 9,000,000 10,918,000, 7,073,000. me 

stands at £335,423 and leasehold at £22,041. Your directors are | Stampacerteeseeeescccs:| SQ00000) 17909000 2423600, iam, Ga 


of opinion that these figures are a very modest computation of 
their value to-day. The freeholds include the entire Bon Marché 
building, the Ferndale road building, a large and well-equipped 
depository, our stables, and, last, but not Jeast, the entire island 


Beene coovonssooss 3 2,500,000! 2,390,000 2,410,000, 140,00 me 
Property & Income Tax 
(including 80 -Tax& 
ineral ts Duty) 410,500,000) 360,345,000, 358,994,000) 17,775,000 Lam 


ge pe teeny ‘ee Rrcess Profits Dy os "3.000020, oe 208,181,000) Jat 

site uin xtens. This site is generally admitted to be = me 

one of the finest in South London. The item of guodwill, you eee) 00 sO, a — - D 
will notice, has been increased to £42,826, a sum amounting Interest on Sundry) 

” ; ee rs © 10 | Loans .....0++0008 eel | 23 3a 

less than six months’ profits. Plant, fixtures, &c., valued at Miscellaneous See NA, ETE acest 


Ordinary Receipts..| 21,500,000 23,437,041) 23,012,406 978,439 is 


£99,316, less reserve for depreciation of £41,415, stand ir our Gpecial Receipts... 1587500,000| 145,789,943, 261,301,729 4 wns 


books at £57,900. The cash on deposit and in hand amounts to| Rewenue..........-. "” ¥,216.650,000 1. so1 LSSSESO 053: GESTLA ae 
18am. debut eid Total, inc. Balance ..' —.. | 1,043,712,913, 1,338,959,160 wa 
n the debit side, the issued ordinary capital has i OTHER RECEIPTS. ! 
by 20,000 to 140,000 d omer 7 patel has been incecnead Ses Advances Repaid :— | 
ere 49,000, aNd 100,000 7 per cent. mortgage debentures | Bullion .............- ichentbocas 10,530,000 5,210,000 3000 me 


Interest on Exchequer Bonds under 


have been allotted to Mr Axtens in part payment for his interest the Capital Expenditure (Money) 


n Quin and Axtens. No addition to the reserve fund has been LE --<tuceestaahsageas brete a 169,818 .. 
made this year; it mow stands at £90,000, but the expenses of ac- = Se Sagrepmest inoue. ened 
quiring Messrs Quin and Axtens, amounting to £5,572, have been | Mone Raised py Creation of Debt :— 2 ae 
w —- — The carry-forward is £56,574, against £47 487 (a) Forcapital neane beveee: | 
reference to th isiti ) ro r the (Money) 
ican aoe ated Sneath as Quin and Axtens, your ‘Acts,1913 to 1921 soupsvenees 5,561,474) 4,000,000 
health te e purchase m every way. It is a Under the Post Office (London) | 
ealthy, sound, and well-managed business, and they are con- Railway Act, 1913...... ane 27,500) 115,000, ww | 

vineed that it has great future possibilities ; Under the Housing Act, 1914 . | 50,000) 30,000 

Mr Charles H. Hiei = (b) Under the Unemployment In-| 

: es ii. Miggins seconded the resolution, which was surance Acts, 1921 secececess| 11,890,000) oe 


unanimously carried without discussion. (e) For other Issues : | 


‘ . 1 
By Treasury Bills for Supply... | 364,680,000 5,969,108 ap 430M om 4 


By 4% Funding Loan, 1 


THOMAS TILLING, LIMITED. Pere) | lm 
3 “ ANOTHER SATISFACTORY REPORT.” S Wecast devas Cama) mens We 
(he 2sth annual general meeting of Thomas Tilling, Limited, cates— 
was held, on the 23rd instant, at the head office of the company, Orgte1519 sansa gnaatutinng . | 20,760,708. _ -- | sot 
20 Victoria street, Westminster, London, Mr Richard S. Tilling Under the Finance Act, 1920, 61,255,000 19,470,000 5,050/0 ~ 
J.P. (chairman of the company), presiding. . a Ped . 1) mn 
The Chairman, in moving the adoption of the report and  pepecmnnaaaaneet ae ast oT 064 nm ee 
accounts, said: This is our 2th annual meeting, and I am glad to maine esenconsosereen ees mn 
prevent yet another satisfactory 1eport. You will observe that the net PLS War Loon Aor, 1910 60 | | 
profit for the year, after providing for the interest in the first mort- WD cccccccccsces weidstades 10,961,454 47,078,090 Te 
ange GRentases, is £150,504, asagainst £110,214 the year previous (4d) Ways and Means Advances 1,252,886,000 1,286,096,000 11,290,000 ae 
and we brought in £ 54,673, which gives a total of £205,197 Out Anglo-Persian Oil Company — ae) ig 11 
of this total the interest on the income debenture stock and the divi. a, on Shares acquired 5,010 421, ee 
dend on the preference shares have to be provided for, and we pro- In respect of Suez Canal Drawn. _ a 
pose to allocate £64,148 to special reserve for properties and invest- apes Too 130,000 130,000 
ments, which will bring this fund up to £100,000, and, after ie Do East African Protectorate 21,268 5,940 ~~ 
claring a dividend of 15 per cent. on the ordinary shares there is Do'issues ander “Givil’ Gontin-| " | sponoee 
a balance of £62,257 to carry forward, subject to excess profits See gencies Fund Act, 1919 ........| 1,250,000 5,000,000 oh 
sy SOT | PONGRiles Act, 1019 eseeees,| 63128, as 
aoe ‘soon ace ee phases th rough which Sea 20 polbendan 13,490,950 5,298,57 - 
: assengers by road had passed during the * at 


last few years, the Chairman continued : 


Interest received under Section 59 (5) 24,621. aie 
ts ofthe Finance Act, 1920........ 426,340 SS ee 
lhe result has been that 6,725 ,885,729 


ere “+ + eee eeeeenrer 6,368,984,721 
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ODeraes 
Sults EXPENDITURE AND OTHER ISSUES. TREASURY BILLS BY PUBLIC TENDER. - : 
Dlic hans ae Tenders for {60,000,000 in three months’ Treasury Bills an 
E in ses |, eesmrees| the Cen erie to | Treasury Bonds, dated from Monday to Saturday, Mar. 27th-April rst, 
Mposs i on gal. | meet Payments from ———-tssurs.——. | were opened on Mar. 24th, 1922, and the total amount applied for 
Say | including |Apl. 1, ejAg. 1, 1920, —— By we} was {95,512,200. Tenders for Monday to Thursday bills at £99 4s 1d, 
emeter | Seppe | wanis, | Manis, | Mar-18,| Mer 19, | about ro per cent., above in full, and Friday and Saturday bills at 
ed at pomend 1972." | 1921. | 1922. |__1921. | £99 48 4d and above in full. The average rate of discount was 
SS. ap pITURE. — | et z a. & £3 286°3d. The average price at ee corp mag of Tenas 
EXPE ae Of Bonds were allotted was {99 148 665d, against {99 138 7°17d a 
the bos as | 22,528,808 en wi ened week ago. 
Which Pee, .axceceseese 502 576928 ae ae, MG) 6The following table shows recent Treasury Bills by tender :—_ 
QT as ye MME ed Fund ..----- -+** Treasury Rate for 
the R ad 9,958,728 9,340,907 1,548,939, 1,194,972 a Amount Amount i Additiona! 
et : Date of Bills. —_ Applied Average Rate ary 
t whi 003,393, > hae , or. Bills. 
penne 2,500,171 cea | ae... - 
“al rat MIM erConsoianted Fun L7sa4s6) anes. | 1922, ey ee 1. ead 
a 635,021,997|_ 717,441,536 20,427,578) 19,735.837 | February 24 ........ 25000000 3845.00 5 0 826 5 
» the I ecstteae voeceeee ee Se | EE ve neoeeee-. 35,000,000 58,270,000 3 3-181 
. Tiling { | | March 17............ (a) 40,000,000 (a) 70,825,700 3 7 278 3 
Nted, a | 300 March 24..... sees . (a) 60,000,000 _\(@) 95,512,200 ane 6s i 
ine Ti oo cncor scone. seasensons ee 5,250,000 aa S ay ar 
— 169,818, 169818). | ee Tenders will be received on Friday, March 31, 1922, for ae 
wee TEE Ath, 19D8.......-----0-- 0000-000 ; Bills and Treasury Bonds to be issued tothe maximum amount o 
Ig PSEA a AS 13,970,000) ** 600,000 ee 60,000,000. 
sone Mees Capital ix nditure— £ or 7 us ”" 
, Under the Telegraph ( oney) Acts, 6,961,474, 5,300,000 700,000, ~=Ci«x, — 
an ee (eee eee ewer eee , } 
= ee a 27 144000 ww | le 
‘ite Housing Act, 1914...... SE ww, Foes 
sapien of Unfunded Debt— | | | DEPRECIATION IN 
Ray DBE artes Escher sad, daa SN) Steer moo ebaen oo ESTMENTS 
Week War Loans, Exchequer Bonds, &c., 
l | ‘ | | 
| Me MET nn nr reccernee| 32327493 71,009,594, 2,100,938) 1,869,131 INDUSTRIAL INV 
-_= tiaage of Wational Savings Ooe- | | can best be covered by a 
i tificates— 
Repaid by Issues under tee ° 
3 "hection 59 (6) of the Finance sie | site onan Limited Payment Policy 
a Act, 19 stseeeeeeeeeeeeesenees a on 29,750,000 ; sOLY, } 600,000 aa the 
i Sei) | 
jane | amiss) aneesica 7 NT 
‘a SH, 1922, £31,818,313; | | I I 
aun as: paid off by the | 
eee | INSTITUTION 
missioners, £8, J jee | 
mae Debt under the War Loan | | | 
fem 1S1410 1919.00. enc on s| 58,815,156] 95,886,413 5,739,942 
Principal of American Loan under | HEAD OFFICE 7 
000 Lat tbe American Loan Act,1915...., | ned “ “ an 
| —_— | - . 
| a8 Fipsand Means Advances Repaid |1,279,925,000) 1,332,277,000, 2,570,000| 27,850,000 6, St. — oa in “ : 
00 Lana > | | London: -street, &.U.3. 
Depreciation Fund, under the) ondon: J, Lombard-street, 
ne Finance Act, 1917 ..............| 29,260,245) 30,260,245, 2,160,022) 1,000,000 17. Pall Mall. S.W.1 
17 «a Lisues to ee a \ ameeeel | | West End ; l =a all, J. 
_ loners to Reduce Debt— 
a9 ute ee eek. ‘e ACCUMULATED FUNDS - £17,000,000 
Tar Cunard Loan Repayments ...... | 130,000. ° . 
— East Africa Protectorate Loan | | 
" ee eg ee 127,268 5,940) *° *° 
Pramod a ie ational Savings Certi- 
, issued under the nance. j 
a) oy 12h 1900, Section 5914) ean ans | 20,840,000} 7,425,000, 3,450,000). : 
wp Shes ee | The Bankers Gazett 
Section 16 (1) (0) of the! 
| Finance Act, 1911 S| 69,600. OE ice £ qTRLTS ae f. 
. 4,651, 6,722,958,202'108,33 09,363, 
Salances in Exchequer— Mate °22.| Mar. 19,‘21.|In.or Dec.|for « eek. nen am 
bank of England............esee0s 3,040,790 —_ 774,528 — 354,38 | ee ee ee aiid a 
Haak of Ireland eee ee ecttll2 | 2100,837 876,737! + 1,093,000) — 715,579 
einevsbdeintinn cs sate | 4,330,423) ——-2,917,527| + 318,472] - 1,069,967 BANK OF ENGLAND. 
,, Nore.—Budget Estimate as in House of Commons, Paper No, 89 of 1921. Week ended Wednesday, March 22, 1922. 
Treasury, March 20, 1922, 
ISSUE DEPARTMENT. 
' 2 
ms , : | 
m0 CURRENCY NOTES ACCOUNT ee ee Government debt so 11,015,100 
. er securi eeeeee ’ ’ 
(000's omitted.) Gold coin & bullion ..126,936,106 
ee os 
332 3. _; Advances to| Redemption Account. 145,386,105 145,386,105 
Sea | $24)|—___| sgintiiiai —, 
; . ¢o9/885| gs ie.| Ba | iSeiaow 8 SB DEPARTMENT. 
e su SEE) E28) 2 | 24) 388 | Bameot Og Get clg 23 = ‘ 
Ring 285 \/5"<) & $91 Se5 ‘Sc S8Sela ee £ 
CE ng "S/S | ad [a8 | Ba | Nom geisFais ag rs’ capital .. 14,553,000 | Government securities 48,465,365 
mot —7——_— sales Proprieto P 86,396,923 
| 1314, £ z £ £ & z 1 & £ | £ 3,630,147 | Other securities eeeeee . 
| ” ag. % Seen 21,535 = 6.302! Sid ty | es | a wy 11.423 < ag  -aa 91859 788 Notes ninisnitinaimaiaal 23,681,660 
| aj 1so) ++ |463) S904, 9288 | Suhr deppalte. ....,120,330,265 | Gold and silver coin .. 1,843,658 
a we --+--] 103125, 79] 159 He 28,500, 276) 54,621) 20,536 | Geven-day & other bills 14,406 nn 
oa RS Tce | OM 2430) ot ad 28.500 /190] 118,102 6,868 160,387,606 | 160,387,606 
Dee. 31... 323,241; 15,529) 5 28,500 89) 305,133, 4,566 
Den | Lica vious WeEx and a YEAR AGo. 
- ii" 556,152 a 250 45 4,000 | 91) 337,537) 2,802 ComPaRIsoN with Pre 
a Jone 3%... | 357,356. 16,700! .. | 1901 28,5001 13,400 aa 331,660, 305 | ns t, Inc. or Dec. on | Inc. or Dec. on 
’ vec, 2 seniel 367,626 —_ : : 19450 | 150) 336,504) 14 an 22, 1902. lead Week. | Last Year. 
Mar. 2... 3,826 . ‘ 41 Bs oe minted aquatesatrceainecsaeeiaceanibinananitesiagnistai eeaiianeasipesiinsininampeiaatdinntn 
Ju ees 15,599)|Sil . 19,450 (139) 311,34 1 —_—— | £ 
Ben on > bessenl 323,884, 14.965) —— _ 148) 287, 150 | + i a06s | + 81,753 
Bo Dec, ag°"""*'| 314,382 148301 S000 19,450 | 15°2) 278,11 en | + 2993477 | — 1,122,06) 
| ee , wa | 14,658) 3,000 450 [147) 289,131) 161 | + 4717432 | + 19,160,856 
fer. 6 | 300,339 1 = 156 , + 1335048 | + 465,128 
Rt 3,571; 5,000 19,450 | 159) ' — 14,625,168 
‘awe is B...... 793,798, 13,546, 5,000 a4 115-9) 260,254) 140 i+ a : caetas 
rast inne nsiaceepcigeneienae _ are a 53,750 | — 7,831,000 
tere ity 21, 1920. notes and certifi tes outstanding include notes called in, | + 4,322 | + 455,245 
yet a Maximum fiduciary issue for 1920 fixed at £320,600,000, j— 3% + 8% 
Or 192] at £317,555,200, and for 1922 at £309,988, 400. 
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TaREE Montus’ Recorp. ; BANK OF SPAIN, 
Ce eee) Pe ere eal — (000's omitted.) 
i | ar.1 Mar. 1 re 
| Cirealasion| | Securities | Es $ isan." | isa." Mera.” | uli fg ed 
Coin and (excluding in 53 2 ASSETS, Pesetas. | Pesetas. | Pesetas. | Pesetas, | 
Date. Bullion, Deposits. _ Banking | Reserve Gold ......+0++00) 2,519,663 | 2,519,013 | 2,518,386 | 2,477,446 4 a 
| o ws | foo | Soi | Silver 222.) “63s,eas esiais | “saree | 
| | ment. | eed Noo 2508135 | 2,554,219 | 2,613,791 | 2,029,347 1m 
7 7 ee | enemy ae] SENET | Saat | Senets | geaeng | SM ma 
ae fevered 1255i0.05 | 22,589,335 a6 20,364,114 | Sai qutae..\ asenses | | ~ | i 
Dee. 38 ocownd 359 | 1 reulation ..... 4,195,908 | 4,205,214 | 4, 
| a Devosits......--..| 1,098,376 | 1,100,364 | 1098325 Listen (C2333) Lau 
Jam. 4........| 128,439,940 | 125,694,450 | 192,021,827 | 188,772,223 | | 21,195,490 ni ———— 1968 | tig 
e+eeee} 128,452,733 | 123,626,990 | 145,488,691 140,166,176 | 23,275,745 = NATIONAL BANK OF GREECE. 
pooseed igesecios | Lansonaso | 13tacaSi0 | 131,118,352 | pease aes | 17 - ene = 
seeeeees| 128,447,117 | 132,205,940 | | 135,453,106 | 128,746,174 | 24,691,277 | 1 | Jan. 28, | Jan. 13, | Jan. 2, | Previous 
Peb. 1........| 128,752,275 | 123,586,655 | 160,396,003 154,793,313 | 23,615,620 - | 1922, | 192, | Iga,” | Return | i 
B...0+0++| 128,748,360 | 122,666,755 | 169,135,206 | 162,649,169 24,531,605 | iat — Assets. | Drachmm. | Drachmm.| Drachme. Drachme.! De 
15. ..++0++| 128,762,519 | 121,752,490 | 152,373,436 | 144,991,491 25,460.02 44 | Gold and balances’ Dracax» 
- Beovenese eee 31.506 088 Li sees nee eee eros | IT — i stan 1,373,434,738) 1,454,594,354|— tne a 
OE. Lisccess 762,506 | 123,093,340 | 135,643,344 t vernmen aw 
B....++2+| 198,763,964 | 122,234.155 | 138,265,592 131,468,690 24;979,802 | 18 \— | and securities .... | 2,316,700,867) 2,317,802,896 1,219,097,470— 1,192 oe 
| RS RRS SS Begg IN | ob et ASTON MRS At se 
“ereee ** oo TIES, | 
2 py FS, TO. Notes in circulation) | 2,133,641,882| 2,161 .182,802, 1,50C,299,141 ~27,540.900) 5 soi dite 
Tex Yeana’ Recomp. Brivave sight deposits) SO70L863| SeLsiss) saSaaret 7 SaAMA|s ne 
eposi ’ 2 
aie “49 a aie aaa s - “—e , 1. —., eposite at 579,052) 920,487,705, + ane BLK cir 
At corresponding date | Mar. 20, | May 27 . 24, | Mar. 23, | Mar. 22, xed dates ........| 958,433,481) 955.175,911' 651,919,174. + 3: m = 
with the present week. 1912.'| 1914.'| 1920. 1921. 1922. ae 1) * SRST. S10} + S653 
Leseemseptintonticintasinnetnniensqmenns F JAPAN. 
Giroulation (excluding Bank) é a. f £ £ £ , 
post bills) ..........se0e0e | 28,050,700} 28,933,380'191,136,645/129,535,445|121,704,445 | _ ORs emitted) 
Public deposits.............+.. 24,997,010} 19,014,809 19,763,290} 22,982,849 21,859,788 Feb. 11, Feb. 4, | Jan. 28, Jan. 21. Peb. 13 | Positx 
Other deposits sess paseseseees 41008568 $1,248,964) 131, Souaoe‘ei00087 anaes ses . 1922. 1922. 1922. 1902," ga” yen, 
Government securities ........ . S 0465 5, 7 SSETS. en Yen. Yen, Y j 
Other securities ......... v-22-| 41,899,367] 41,461,280) 91.142,983|101,022,091) 86,396,925 | Gold and silver ..| 1,228,103 1,227,572 | 1,245,186 1.245717 Lgesaat | Bib 
Reserve of notes and coin ....| 28,735,859} 25,463,980, 33,096,541, 17,241,073) 25,525,318 | Discounts ........ 67,807 108,480 | 201,632 79,588 54136) alte 
I, ballion ai eaaiennaia | 38,337,559} 35,947,360 115,783,186, 128,326,518 128,779, 763 Advances idedined | 87,161 103,200 114.762 «91,479 «1 Cn 
on oO reserve to LABILITIES, 
TEED sncececdeveevesess | 438% 422 214% | 131% 18% DEER Socctnacwess | 1,143.367 | 1,233,134 | 1,370,609 | 1,245,042 1,108,060 | eur: 
Bank rate of discount ........ | 38% 3 6% | 7% | %% Govt. deposits ..../ 1,265.513 | 1,238.336 | 1,218,004 | 1,220,278 | 1.252))4 | 83 
Market rate, 3 months’ bills ..| 34—, | SR-da | 63 | Soe Private deposits..| 45,32] 41,769 39,252 55,715 152,48) | in 
Price of Cons0ls .........++.+. wk, a , | | | ee “Siesta on tt 
Price of silver per oz.......... | btK« 7lsd | o33K za OF G z 
Average price of wheat........ Ms Od Od | 72s 7d | 87s 2d | 53s 7d (000s omitted.) ERMANY 
Exch a ( “eee 25°233 263 S17 ~20 54°85-56°50) 56°27-32 | 48°30-70 . ; —. 
— } New York ....| 846% 84 $3°78-85 | $391)-2 | $4°38)-40) Mar. 15, Mar. 7, Feb. 28, Week's | Posit 
London | Amsterdam...) 1213-2} | 12°05-10 | 10°32-39 | 11°35-28 | 11°57-62 1922. 1922, 1922, § Movement.| May 3, )sit 
{ Berlin ........ 20°45 20°493 | 287-299 | 245-246 | 1268-1545 ASSETS. Marks. Marks. Marks. Marks. | Mark: 
Clearing house return |... ..|316,905,000]199.913.000 781, 324,000'675,086,000,726,509,000 _ tteeteeeeeness 996, He 936,579 996,388 — ol 131M 
ae Le | f ME ceccccsccesces “7 AY 15,590 + 5 3 
Treasury notes .... 4,878,665 5,156 001 4,633,744 — 277,335 Kiss 
BANKERS’ CLEARING RETURNS. Bills discounted... 140,866,650 _152/855,332 | 136,108,744 4 7.983258 | aime 
IABILITIES. 
acme ee aoa | Notes in circulation 122,120,371 121,930,166 120,026,387 + 190,295) 20h 
Week Ending Town Clearing. | Sa Total. Deposite vee» 30,665,855 22.335,624 6,526,072 + 8.532031) MLM 
— ee ee ret NETHERLANDS BANK. 
Jemuary 1—March 15 .......... 7,576,512,000 | 496,518,000 8,173,030,000 . (00's omitted.) _ 
cs di cine ci nensuuniehe 673,745,000 | 52,764,000 726,509,000 Mar. 20,| Mar.13, | Mar.6, | Peb. 27, | Mar.2l,| Postus 
— — 1922. | 1922, 1922, 1922. 1921. [May30J5i¢ 
Total to date 1922 ............ 8,250,257,000 | 649,282,000 8,899.539,000 ASSETS. Fiorins. | Florins. Fiorins. | Florins. | Florins. Flonns 
Se SEER. dunerietiansesssonss eee 799,290,000 8,327,325,000 a erees |} 605,953 005.955 65,969 osu ue 
: |+ 22,22 150,008,000 + 572,214,000 ver 156 | 6,865 6,800 7,127 17,8 s 
Inorease or decrease in 1922. { | * sm |- 18 ™% a 67%, =| Dacts. & advances. 396.603 | 413.408 411,139 | 414,182 | 419,229/ Isis 
—— . — —_ . sapiens tepane > 4 4IABILITIES. | ad 
I - pcosnesncweeuaie> 31,928,380,000 b 3,002,179,000 34.930,559,000 | Notes in circulat’n.| 965,735 | 986,897 1,008,879 | 988,855 | 1,025,267) | Sée 
ET statiniincpaiiiearscas “ons te 4,072,220,000 30,018 903,000 | Deposits _ scmnaseedlis 36,527 | 26,765 27,729 |___ 29,56 eh. 
. |— 3,018,303,000 | —1,070,041,000 — 4,088,344,000 | 
Increase or decrease in 1921.. { | RF ey |= wee | BANK OF ITALY. 
~ = a Se ae (000’s omitted.) 
PROVINCIAL CLEARING RETURNS. | Feb. 20,| Feb. 10, | Feb. 20, Move- | Le 
1922. 1922 | 1921, ment | May3i,Js 
a a ae Assets, Lire. Lire. Lire. Lire. | . 
| 1921. 1922. Inc. or Dec. ea 1,440,384 | 1,397,804 | 1,325,710 + $2680) 125% 
Le |——_———— Inland bills............2+. 4,432,068 | 4,464,756 | 3,144,850 — 32,688 | 18,400 
te Totals to March 18. uae a | £ %, ON OS ppebittscqen eat 9,450 9.463 28,106, |— sat 
BIRMINGHAM ..................000. 36,068,800 | 24,544,900 |— 11,523,900 31:9 | Advances to the Treasury) 6,587,177 | 6.577.230 | 7,817,944 + eit | mr 
carrera nie ccecd 17,877,200 | 15.522/000 |— 2,355,000 15:1 | Other advances............ neeees | eS | aS el 
a poegndaebinsabecksonceeeenen 84,854, 500 | 75.166,600 }— 11,687,700, 13:7 | Securities ssneosereneneces | 535,486 536,431 | 217,124 - 
SPR ee eee ee eee ** , “* ** 4.17 
= MR eRe ES 14,478,400 | 12'818'000 |— 1660400 114 | Nove circulation .......... 14.031,218 |14,375.397 14,494,442 — 88,1 | we 
LEICESTER ...........-.esereee cess} 9,291,400 8,978,400 |\— 313,000, 3:3 | Deposits and drafts. . | 2001 361 | 1.972.138 | 1.821,944 | + 29,223 | 
STL ctsenceetecsetéecesees e++| 121,080,790 | 95,535,200 }— 25,545,590! 26°7 
MANCHESTER ............. eveeesees| 189,834,500 | 165,970,700 |\— 23,863,800) 12°5 SWISS NATIONAL BANK. 
NEWCASTLE-ON-TYNE............ 27,400,100 | 20,025,100 |— 7,375,000 269 (000’s omitted.) 
NOTTINGHAM ....................0. 8,829,900 | 7,636,706 |— 1,193,200, 13°5 i lonemaais ; “Position 
_SHEPPIELD ...............-.---....}_ 17,104,800 | 10,617,400 |— 6.487.400 379 tee a. i, > | — peed Mayil.si 
ore 379 . 
OVERSEAS BANK R somes | Moana | Yoana | Yes | ears | ss | 
a --| 546.057 | 546,982 | 544,181 | 3135 |— 183 
. ETURNS. ees 108,000 | 108.000 108.000 | 188105) «4 ns 
NITED STATES FEDERAL RESERYE BANKS. DasisheneRassen, S103} hee! oon | ong l: 49) me 
(000's omitted.) Aasets 6 Sane 286,029 | 281,781 | 286,954 | 272,700 |+ ae 
Mar. 17,) Mai, 10, Mar.14,, Week's -| Notes in ciroulatn! 800,399 | 819,026 | 837,726 | 920,359 |— eet | _ see 
Massunens sean. _ -_? \Movmmns, | Deposits..........|_ 197837 | 176180 | 161.158 '_95,988 * ; 
rese , $ The Month! { the Swiss Pedera] Loan Bank (Ds 
poe gold re aim and silver reserve... | 297.020 nsct a0 2187310 ° a howe that —py » AY 1922, toval iesues were Fr. 27,371,553, of whi 
Bi Glssennted for member banks ........ “| 591,730 631,080 2,368,450\— 39.510 Fr. 17,456,775 was held by the Swiss National Bank. 
Bille bough open market ............. ens 01,930} 146,610;— 14,620 ° wy 
Government obligations owned .............. 596.370} 443,840) 281,550) + 154,530 NATIONAL BANK OF ROUMANIA 
Ail other resources iit mastttseereesees --| 61,320] 61,880| 42,070— 560 (000’s omitted.) = 
ABILITIES, i | . 9 Feb. ! 
Government deposits ........................ | 16.790] 24,210, 81,520, 7,420 | Feb. 18, | Feb. il, ) Feb4, | 48 “ist. 
Ouinor deponite aon oan saan 1996.6% 1 755,850 1,623,670 + 140 820 | — ei. Tei | 
Federa! circulation. . J 1 3,005,840 — ; SSETS, i el. se). 7 4X. 
ee aaeve Bank Notes in actual cir- —_— Beds... .cocccccccess | 4,581,590 «501200 4,581,500 | 4,581,590 & a 
oosecneseoscocscossoececooes 78,030) 179,630) 182.090— 1,600 | Silver, ac. ......... 408 | 33 53, ore 
All other liabilities ..........++++0eeeeeeeeee-| 17110} 16,580) 43,7504 530 | Government loan .., 12,538,148 | 12,567,315 12,364,461 12 et SO 536175 
Capital and surplus. ---0-0.0-°.... —— rooew, 519,350) 319,200) 303,030 + 150 ther airaness _ 2,679,526 | 2,746,042 1,124.26 an 
Rati gross deposit an | ABILITIES oR WIZ 
_Federal Reserve nove liabilities combined! 756% | 778% | 509%— 229, | Notes imeiroulation | 13,689,969 | 15,701635 1367245) | SARs am 5,474 322 
ee eS DBs nccccaceave 6.161,849 6,2 20> = 
BANK OF FRANCE. et . a 
(000"s omitted.) NATIONAL BANK OF BELGIUM. 
Mar. 23, Mar. 16, ; Mar. 24,: Week's Position (000"s omitted.) } Posi208 fag 
Assure —. gis pial Movement \May 28, 1914 ou ss ek ease bas i 
‘eS. cs. | nes. rancs. ae Ss. Mar. 16, - ss Oe ee eee 19 
Gold coin and bullion ....| 5.525.850 | 5,525,747 5.503.978 + ees | eee iT Meee Mona. 1972, 1921 mens | pranct | 
Of which beld abroad... 1,948.57 1,948,367 | 1,948,367 } 3,730,625 ASHETS. France. | Francs. | Francs. | Francs. | Frasct ine 
Bilver coin and bullion ....| 281,749 | 281,592 265.408 | + 157 632,650 | Coin (gold & silver, a 679 me 
Discount and advances... 5,197,605 | 5,285.165 5,292,9:4  — 87,560 | 2,327,775 and bullion) ....| 326,071 | 326,880 | 328,117) S28" "oss ee ~ 
Notes Lasse.serpa. Securities ........ 461,971 | 452,107} 449,813 | 710,077 | exass Y 
wos wana os vn nascasecs 35,281,790 35,660.374 38,132,816 — 378,584 | 5,811,875 LiaBILITIES. | ess | —- om) sue 
Government deposits. .... $6168 | | 68.550 | 39.668 |— 12,582 | 183,700 | N tes in cireulatn .| 6,272,088 | 6,293,872 | 6,320,242 | 6.055.654 | “ggg | 2 
wate deposits ..........| 2,310,514 | 9,124,881 | 3,103,964, + 185,633 | 845,950 | Current accounts..| 816,030 816,510! 834,464 | 1,245,0 
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March 95, 1922. 


BANK OF SWEDEN. 
(000’s omitted.) 


Mar. il,; Mar 18, 
| 1922 si 


W eek’s Year’s 
921. {Movement} Movement 
Kronor. | Kronor. r. mor. 
231,696 (— Di—- 7 


109,734 |— 7,127 \— 


12,696 |+ 9,145 }+ 
552,629 I+ 16,537 |— 


673,833 | + 
223,751 | + 


May 24, 
1914, 

| Kronor, 

104,918 


112,172 


274,380 | 
103,419 13,442 


40,509 
8,350 | 


1,767 |~ 105,089 | 
23,009 |+ 129,158 


| 


44,060 | 32,465 
527,142 | 112,668 
566,977 | 
329,900 | 69,660 


AUSTRIAN BANK. 
(000’s omitted.) 


Feb. 15, Feb. 7, W eek’s 
1922, 1922. Movement, 

Krone. Krone, Krone. 
ae —_ - 92 


40,878,597 | 3,679,885 


48,276,828 + 
607,275 | + 1,126 
+ 


44,596,943 
579,723 578,597 


244,658,726 | 238,665,668 | 
65,144 86.079 


HUNGARIAN BANK. 
(000’s omitted.) 
Mar. 15, | Mar. 7, | Feb. 28, | Week's 
1922, 1922 922. | Movement, 


Krone. | Krone. Krone. 
12,860 | 12,839 | + 59 
1 


595 596 | 
23,842,292 | 23,655,219 | 23,951,618 | + 
1,561,674 | 1,537,335 | 1,504,449 | + 

+ 


te qipgalatlOD 0020000. 


232,695,098 5,993,058 
154,241 20,935 


i 
Krone. 
12,919 | 


bullion bill 
i s 
coun and , 


er coin, &e. 
187,073 
24,339 


618,515 


27,521,933 | 26,903,418 | 26,758,321 
362,253 


2,162,844 | 2,525,097 | 2,353,785 | 
BANK OF NORWAY. 
(000’s omitted.) 
| Mar. 15, | Mar.7, | Mar. 15, | 
| 1922. 1922, 
Assets, | Kroner. | Kroner. 
bie and bullion—Gold......| 147,292 | 147,293 | 
 sbroad and foreign 
47,006 47,833 
| 


jan 4 Foreign Govern- 
mmisecurities .....esee00-| 10,085 10,085 | 
429,142 | 


sand loans ..seeee.| 432,943 
LiaBILITIES | 
368,067 | 373,796 
146,686 110,088 6,627 


Week's | Position 
1921. | Movement|My31,1914 

Kroner. | Kroner. | Kroner. 
147,292 |— 1 44,224 
42,981 ee 827 28,533 
9066) .. 

423,754 |+ 3,801 

} 
413,118 |\— 5,729 


8,816 
16,911 
VEER 484 

153,313 7,188 


Sev rules for issuing bank notes have been given by Statute of November 2, 
We are authoritatively informed that the right of issue of the Bank of 
is calculated at an amount of 250 million crowns above the stock of gold 


present extrao addi 
me saeeaany tional amount of 50 million crowns from July 25, 


Through Royal resolution of February 3, 1922, it has been resolved that the ex- 
“vor right of issuing bank notes has been reduced from 50 millions to 25 
iltons rom February 4, 1922 (this day included). 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
Feb. 17, Feb. 10, Feb. 3, Jan. 27, 
| 1922. 1922, 1922, 1922, 
Rs, Rs. Rs. 
9,83,73 | 10,35,97/ 11 
1,28,17 


182,34 
1,28,17 
13,51,55 
26,02,92 


13,47,C9 
25,50,84 
10,79.66 
5,61 
28 
2,37,62 
31.13 
13,66 
16,91,16 
11,24,00 
5,62,25 
4,01,79 
9,05,06 
62,36,70 | 62,0443 
2754| 27,37 
34.22} 35.20 
. Feb. Jan. 27, 
| \g22, | 1922. 1922.” 1922, 
| 66.100 | 62,800 65,000 : 66.100 
--| 247,600 | 247/600 | 285,500 | 252, 
69,757 seenn | 86,713 | 84,732 


| 
ls se700 | 


NATIONAL BANK OF DENMARK. 


(000’s omitted.) 
Feb, Jan. 31, } Dec. 31, | Feb. 28, | Month's | Position 
1922. 1921, 1921. |Movement.| May30,1914 
==. Kroner. | Kroner,| Kroner, | Kroner. 
228,330 | 227,578 ee 
403,321 | 353,559 | + 16,872 
22,684 15403 | + 1,710 
39,397 56,984 | — 13,753 
450.918 | 470,964 | °508,500| — 9,196 
127,209 | 129,078 | * 64.286 | —_ 2473 | - 


NATIONAL BANK OF EGYPT. 


(000’s omitted.) 
=| Oot. ST, | Month's | Position 
. &z ae 





Kroner. 


228,530 
417,255 
19,273 
37,679 


76,644 
88,470 
94,103 
11,988 
157 
,266 





? Movement. May 31, 1914 
3,362 | &s oon 
2,084 


2,400 
2,315 


2) 
1,581 | 
1,153 | 


LaaBILiTIzs. 
Notes in circulation . 
State credits 
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BANK OF FINLAND. 
(000’s omitted.) 

Mar. 8, 

1922. 


- Feb. 28, 
+ 1922, 
F.mk. | F. mk. 


42,625 
162,528 


778,959 
757,187 


1,442,089 
88.363 


Assets, 


Balance abroad and foreign 
Ph nhadintine ae thats eseewaie 
Finnish and Foreign Govern. 
ment securities 
Discounts and loans 
LIaBILITIEs, 
Notes in circulation 


1,449,927 
Denosits at notice 


$2,659 


1,491,451 | 
75.023 


BANK OF PORTUGAL. 


(000’s omitted.) 


Feb. 15, Feb. 8, 
1922. 1922. 
Escudos, Escudos. Escudos, 
27,220 27,207 W741 
8,577 8,577 8,577 
4,835 5,180 4,944 
Discounts ° 138,074 136.254 138,957 127,991 i 
Government loans.. 620,101 620,101 620,101 568.111 | 
LIABILITIES, | | 
Notes in circulation 738,329 735,960 738,619 
Deposits ... 52.491 52,317 47.864 


Feb. 22, 
1922. 
Escudos. 
27,181 
8,577 
3,561 


Feb. 23, 
1921, 
AssErTs, 

Coin and bullion .. 
Ot which gold .... 
Balances abroad .. 


j 
| 
i 
' 


615,180 
re 44,293 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


| Dee. 22, | 
1921. 
Levs. 
62.715 
989,123 


ASssBTs. 


Balances at foreign banks 
LIABILITIES, 
Notes in circulation 
OE LI 


POLISH NATIONAL BANK. 


(000’s omitted.) 
~ | Feb. 28, | Jan. 3l, | Dec. 3, | 
1922, 1922. | 


Polish Polish 
Marks, 


3,691,997 


| Nov. 30,; Oct. 31, 
1921, | 1921. | 1921. 
Polish | Polish | Polish 
Marks. | Marks. | Marks. 
| 20,200 
41,600 


24,900; 
42,600) 42,200 | 
Foreign coin *118. | 94,500) 76,700 | 65,300 
Foreign banks 967, * 869,900} 13,115,100! 7,446,100 | 2,747,200 
Advances to the Govt. 230.600,000/227,350,000) 221,000,000|214000000 | 198,500,000 
Private loans and discounts 41,882,700) 37,728,500) 34,624,400'29,491,400 | 21,551,800 
Other assets eeees| 45,026,100) 38,258,100) 27,145,600)25,137,200 | 19,815,200 


LIABILITIES, | | 
Notes in circulation ........ | 247,209,500 239,615,300 229,537,600 207029100 | 182,777,300 
Government accounts 36,673,600} 30,064,800) 29,440,100!34,484,800 | 30,255,500 
Other accounts ........ ence 27,977,900} 2,639,000) 19,573,900'19,034,800 | 14,792,700 
Reserve ° 11,332, od 2,867,700} _ 68,900 | 68,900 
Other liabilities 2,128,600} 2,287,100) 15,872,600)17,210,700 | 16,977,300 
* Transformed at par of exchange. 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 


ASssETs, 


| December 31,(December 16, December 1, |November 16, 

\nesvian It ion Rbis.|Lat ian Rebls, atten Rbis 
ASSETS. Latvian Rbls.| Latvian 8. vian . 

.| 113,677,630 955° | 1231 91,198,484 


T h 120,445, 18,634 
Foreign | bank rele ea ee 
| 169,955,518 


Discounts and loans | "781336921 
286,808,113 | 
| menieass | 

2 | 296,201,036 | 308,353,578 
BANK OF ESTHONIA. 


| dan. 31, 
| 1922. 
| E. Marks. 


288,551,898 
1,818,576,070 


300,000,000 
410,849,505 


ASSETS. 
; | 1,567,722,097 
| pereiss 
500,000,000 350,000,000 | + 150,000;000 
iaseeses | 15109122172 | 1,069,786,091} 1,021,017,110 | + 39,536,080 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
. 7, | Feb. Feb. Mar. 7, 
Mera" | Pigaa” | “igen.” | 19a. 


Cs. EK. | Cz. K. 


Week's 


Os. KE, | Os. kK. Os. K. 


ASSETS. 
*Liabilities of the Austro- 
H : Bank 


Discounts and advances 
Gold, silver, foreign bills and) 
balance abroad ............ 


952,876 | 982.685 | 966,204 
a 621,127| 716,100| 841,919 
LIABILITIES, 
State notes in circulation. ... 10,488,939 |10,745,968 {10,545,282 


Deposits 1,760,740 | 1,505,996 1,680,034 
Other | liabilities ..........-- | 2,455,773 2,402,136 | 2,492,792 | 2,219,375 


* Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


Mar. Feb. Feb. 23, Mar. 3, Week's 
ten.” io. 1902. 
Dinars. i 


73,655 
17,098 
306,794 
698,439 
4,412,508 
4,638,312 
3,274 
568,862 


73,655 
17,188 
305,876 
767,096 
4,418,509 
4,695,826 
334,274 
567,700 


14,030 
17,297 
300,549 
687,738 
4,418,507 


4,630,049 
33,274 
521,675 


eeevere! 


Or aanmurees, 


corer erereee 
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CURRENT RATES IN NEW Y 
LONDON RATES. | : ORK, 
nesta Teron a + «* |. Bank of New York cable the follows 
=. 8. §.\5.\8. 8.) 8. | momey and exchange rates in New York :— % 
es | gM | Se | & . 
| 8S | =f 8 =f ss of uf Mar. 24, Feb. 23, Mar.2, M 
gs” |s7 \|a> |" |" | a" | 2" agai." 1902.” “1922 19m,” Matis Mu.3 
ee Sc easiaslilentameetee ; Oo % % > 7 
Bank rate (reduced trom 5% Feb. 16, % | % | % | % | .% |.% | ,% | Gallmoney ........-ccsseeee--- 64 ce a 
WEED .nccccccvccsccccccccccccccce| 48 | 44 4 4 4 % | 44 Time money(90 days’mixed coll) 7 ry 5 " ; = @ 
Market rates of _— | Bank acceptances :— [no aeing Rates... 
60 days’ bankers’ drafts.......... 3 Mem ble, 90 days ¢ 8-H oe 
3 months’ wooreooecoseoooccoos| | $ $ Non-mem.—e! 90 days ee 4 ee © a a 4 ~ @ 
4 months’ do.............0000000) F Ineligible, 90 days ........ 7 .. aon eae 
6 months’ 40....-.......esee000-, 3x: ye ms “8 16 | Commercial accept. 9Odays .. 8 .. 435..5 °° . & 
RUNNIN cicecescncersvecssseell @ 48 3/3 | 3 3 -* 
Loans :—Day to setseeseeeeeeeee) 3 "a : : : | : , 3 413 al Pe RATES OF EXCHANGE. 
eee ee eeeee s: Beaks..........| 2 \2 2 oI 
Di houses a8 call .....0.0....) 2 3 2 | a i \2 nega oa 
BETES s covsncvcccececessedoccoes | | i ! ' = ‘ar ar. 24, Mar.9, Mar. » 
: tet bat Sadie Sew Tekea— | Level.| 1901." 1942") Ign ig 
t Additional to those offered by tender in the preceding week. — st. ee a iri 
© Sas eereeeee i t £l 4 — i 4D | *& 
sseeeeeeee? Dollars for i 8666 P 43450 | ¢n 
Comparison with the previous weeks :— Cheques ......'| 39125, 43650 43412 | 6a 
Paris ......cheques Cents for 1 franc 1930 697 900 895 | on 
ee — a a Brussels ...... ,, |Cents for 1 franc | 1930 727 * S33 | 
Switzerland ..,, (Centsforlfranc | 1930 | 1715 | 1942 1944 | Jou 
Poca | Bank Bills. Trade Bills. | Italy ......sc+ 9) (Cents for ] lire | 1930 | 598 | 5105 50 | buy 
Be eapcenarnene a nao melas oe os | Berlin .....+06 9 cao tees a boo coun O50! oy 
| Vienna ........ \Cents for 1 krone | 9 0015; @ 
é 3 Months./¢ Months. 6 Months. 5 Months./¢ Monthe.6 Monthe. | Madrid — “ Conte for 1 peseta 1930. | 1408 15°74 1557 | 1548 
esr eae as a | Amsterdam .. ts for 1 guilder A S 3165 | NK 
| % % | %& | % | & % | Copenhagen °. ».) | (1735 | 2100 200 | tin 
1922. 5 | Christiania ..,,} Centeforlkroner 2680 {16°08 i805 20% | [IS 
Jan. 6 3 | 3 % § 15 © $ | Stockholm ..22 5.) | 23-15 | 2610 2603 | is 
ia 3 3 e i\3 ; | nee ; | Athens........,, Centeforldrachma 1930 | 765 465 450 
20 .... | 3 3H) 3 4 5 5 Montreal ...... », (Cents for Can. 1 100 | 8823 | 9675 9650 | 9% 
— ¥ 4% 5 |5 /§ Yokohama .... ,, (Cents for 1 yen 4985 | 4825 | 4725 (475 | ME 
Feb. 3..+.-.) 34 | | 3 cm te 12 Hong Kong....., \Centefor H Kong §| .. | 4750 | 5290 S30 | WE 
1.000) 3 3 a \3 | 45 5 |5. .9 | ghanghai.... y, (Cente for 1 Shng. tac! | 6500 | 7075 095 | ne 
17.0013 | Ste | St 3 wh 4 4 | 4 af | Caloutta ...... » |Cents for 1 rupee -» | 25875 | 2790 25 | He 
M13 | om ft oe tite ig 44 | 32 2 | Buenos Aires.. }, |Gold pesos for $100 10365 |12987 11920 1250 lms 
Mar. 3..... eS pe oe Bld | 4 $ | Rio de Janeiro j, \Centefor1 milreis 3242 | 1500 | 1390 1385 | Wt 
10... 5 F ri Lise 3 3 Hs 2 | Valparaiso .... ,, (Cents for 1 peso 2060 | 1450 1125 lw | Le 
%.....13 | | al 4 oi 4 40h lab 5 aS ~ en 
a eee <n (ib gator aaa | CENTRAL AMERICAN EXCHANGE RATES 
TRISH BANKS’ RATE. | The Commercial Bank of Spanish America, Limited, quotes 
| the following rates of exchange :— 
Present Previous pee es "6" ne s - —— 
Rate. . Dave | Rate. ae. 
% banged. anged. ; Rare 
a ar ~~ 161922 % % i Jals 21. 1921, | Country. ParValue. Usance, YearJ9 
Deposit..cc.cceooee 25 oe Nov. 4,192] 4. ee June 23, l | Beuador ............{8uecresto £1 ....| 1000 Sight London! Mar 18 = 
| Venezuela .......... [Bolivaree to a io 3535 " _ . = 
| Colombia (Bogota) ..' Dollars to oe 00 " ; at 
OVERSEAS BANK RATES. | Nicaragua ...... .+--(Cordobasto £1... 4.8665 " Mar. 8) ¢ 
| San Salvador... -+- Colones to Al... ois - a 
-— Bank Guatemala .......... ‘Pesos to ececce ” = “ “Ve 
“Ch saat ate ee Changed —— Costa Rica.......... Colones to £).... 10°45 ” 4 il 
Madrid ........ Nov. 4 1920 - Pa secectestanes pencetoBoliviano, 19°20 " =e 
i Paris ..... esses Mar. 11, 1922 5 | —_—_~ eae in 
o 8 PURGES. coocccces Aug. - _ rig 
a ® PED cuviceecces May ll, oo } 
ss 8 BY ahshinwdnint June 14,1919 .. 68 | ESTHONIAN EXCHANGE RATES. 
o 8 Stockholm ...... Mar. 10,1922 .. 5 bel 
: 2 Ss 10v:— 
5 wo won Mar. 2, 1922 .. 3;| The Bank of Esthonia quote Reval exchange rates as 
. eo @ DEED \scbacoocce Nov. 18, 1919 8 | ~ neat 
Sen test Wah Bept. 53,1920 .. 7 — eevee e-s Nov ae ee ; op | Maz! 
ew e- BISAW 2.0.06 Sep., estes ‘eb. 21, | Feb. 28, | +8." 
ral Reserve .. Nov. 2,1921 .. 44 Reval on = ~~. *. ~ a | = 
| | Belling. Selling. Selling. | Selling. “ne 
50 1,497°50 
RATES OF EXCHANGE. |London (cheque) £1 1435 | 1505 | LTO | oS 
New York - $1 376 348 153 1 
_ es ___ | Berlin e 100 Rmk 172 175 159 gs | 
| Helsingfors ,, | 100Fmk | 690 6 gms | ae 
Mar.23, | Mar.17, | Mar.2, | Stockholm ,, 100 Kr 8,900 900 | 9%. 710 | US 
London on Usance Par, “8. re’ | UST. 2% | Copenhagen ,, 100Kr | 7,030 7,100 1, 3n5 | 3 
aati oN te  —__—__| Amsterdan _,, 100 Hfl. 12,909 = — 145 by 
Paris .......-/francsto £1 | T.T. | 25-225 | 56-27-32 | 48-48-53 | 48-4247 | Riga » | 100 Lrbi 4 5 650 ao | & 
Berlin .....--.marketo £1 | T.T | w45 | 245 246 | 1214 1217/ 1450-55 | Prague ” 
Vienna .......kroneto £1 | T.T | 24-02 | 1350— 1400 | 28500-29500 33000 34000 
Rn ee MANY 
arsaw = ..../P. marks to -T, - i 500— 18500 , 
Bukarest ....jlei to £1 T.T. | 25°22) | 280-285 | 580-600n0m | 580 600 RATES OF EXCHANGE ON GER 
Budapest .... kr. to £1 | TT. | e027 |. 460 3600 2700 2900 — 
Constan pisstres to & | TT. | 110 | 565-585 | 650-670 | 655- 675 — . 
Bofia.. ..... vas to £1] T.T | 25°22) | 330-340 | 635 640 - 660 9, Mar. )6, Mar 
Belgrade......\dinasto £1 | T.T. | 25°22) | 137-142 | 3X00nom 380-370 | Par Mar, 22, Mar.9, op”, 
Amsterdam ../fiorin to £1 T.T. | 12 11° 35-38 |) 53-55 | 1) 5946) Level.| 1921. | (982. | | 
Gn erem | tt | amine ises Ss | ————__ eu | en | 10 | o | 
: to . . 38-43 “13 | 24°62-67 lpmaeet 4-71 8 | 
Stockholm .-/kroner to 41 | T.T | 18159) 17-85-89 | 16 6669 | 16 75-76 | Amsterdam cooes fnesina se omar se | 96 
Gcharse (Pesan! Ff | win fot |man |B8c | Somme <") man] om |f $8 | | 
ors ..\F. to i "224 | 149— 212 * Tlo | 3 
; Greece ..... todl) T.T. | 25°23) | 51-75-5200, 99-100 | 105-107 | Stockholm ...... | |Kronerto 100 marke iz i 
Italy... /lireto £1 | T.T. | 25°22) | 983-99 | 852 86 | 85g 858 soeeee oe Ce ARI i brent Se 
Metrid---..|puomten | ex. | Sat | b-oal S Sed Be ee a 
seeees Y ‘ e . "13-1 
Lisbon... °...“|pence to a 5-58 44 a LATVIAN EXCHANGE RATES. 
Alexandria ..\piastres to £1 Signs 978 972, i 31 - 
New York ..” |Sollars to £1 le | 4868 3°914-91g | 4 368 4* 383- —_——_——- ee. | 
Montreal ....\dollarsto £1 | Cable | 4: 4° 444-4 4 50-5 4 514 | Feb. 15,1922 | 
Buenos Ayres .|pence to dols., T.T. | 4 47—474 45. 458 453 454 — 
Rio de J pence to mils.90 days} 16 | 9) i Riga on— Buying.| Selline. Bu 
Montevideo ..|pence to T.T. 51 | 5h | 433-443 —442 ——|—— *| W 
Valparaiso aes days) 13°33 488i(a) $8 - 10 39° 80 ne aaa 1,000 | 1,020) Me 
Lime... to Per.£1/90 days) Par par 27%prem. | 29% prem.{ | London . Latvian roubles for 7 9283) 2328 | as 
Calcutta .. . to ru T.T. lt is 1+ 3yp4-3yigd) be Shu- New York .........- |e ” ” e. 1975'| 2,025 15 | = 
Bombay ...... ster. to rupee! T T. Goid ls - ls 34 ls 344 TIS 20 ccccccevess ” ” " t 1'875 1,325 75 Ts 
Madras ..... \ster. to rupee T.T, |! Bown.) ls 3ed-34d |1- 3.5.4. ls Se cntessedihas .: a » 103 os €050 | 61s) ETS) ce 
Hong Kong _ .|ster. to T.T > | 8 ABac0d ae sh 2s 540-644 | Stockholm ........| = e i. 6725 | 480 | 580) te 
Shanghai .. jster.toteel | T.T. | |. | 3sld-2id | 3s 20- 30 24d Copenhagen . ” » «= Oe 3775 | 3875 | S30) et 
Singapore ... ister. to T.T --_ | 2s SRa- de Std 4 | % $4 | ‘ bristiania ........ o " 443 | 453 | 7 | LJ 
Yokohama .. . to T.T. | 24-584 | 2s as 2s vege] 2s 1gd-20 BURGEO oc cccscceee. ” ” 8,600 | 8750 | ST) Le 
Mexico ...... pense Ter ~— te ‘228 "354d Berit eee | -* S 116 ial 528 | 5 
seeees sie ai +*3ld. — “ M ..cccvccccessss | . ” ~ 
ee aHia | Helsingiors ....... oe m) | 8] 
eeccccceccecess ” ” ear 
~ > 


 &. 


Ma 


ee 


The S 


e 


.-| Beeue 
g\ e888 


| g 


| 


ad 
"4 
. 


| Seeenee: 


long 
ong 
stoc! 
with 


Brit 
Brit 
rhe 













22. March 25, 1922.1 THE ECONOMIST. €01 
— ee ge Ree 


gOUTH AFRICAN EXCHANGE RATES. 
liowrg The South African Banks oe the ee rates :— 












































ant 
ie Union of South Africa, | Union of South Africa, 
From December 9, 1921. From December 10, 1921. 
x é London on South Africa. South Africa on London. 
L Buying. | Selling Buying. | Selling, 
Sec Ns en ee Oe Sd 
TO coat 1p%prem.| 14% dis. | % dis. 
8 | Hbiree | ESF in wee 
PUsyh veverevereeeeces dis. *1 prem. ” | 1b% 
Baap cccwsececosenees 16% » | 3 §% Prem. " We » 
Qaayd vececeererrerers 2 ” * 8% prem. 4 ” ” 
— [days veeeeerereeerere i ” * 2% prem ” oe. 
6 Mar 22 ———, ~iorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
1m + Pigs ad valorem stAmP ‘mand drafts under £1¢? 
' 
| 's OVERSEAS DOMINIONS RATES, 
7 = ComMONWEALTH OF AUSTRALIA AND Domrnton or New ZEALAND. 
ie 
~ _—— | 
| U2 London on Australia and Australia and New Zealand 
)} 0% New Zealand. on London. 
| a aa " palin 
oa Buying. Gelling. Buying. Belling. 
_ Aw- | New | Aus | New | Aus | New | Aus | New 
%:: | wale. | faear'nd, tralia. Zeal’nd., tralia. |Zeal'nd. a. |Zeal'nd, 
$e ee — = oe Tae 5 tf ae =S - 
Ws 
ME ee oo =| | 
| Sie oes 993 993 | 1003 1013 | 1013 
NE Ondemand....| 97 97 | par par 993 | 992 10} 101} 
re Ddaye ...... 93 | 96h | o «6©| «6 | C98R | CO 1003 
me 0 days... ae ae oe 983 | 98; | Tork | 1004 
Lh Diayt weve. HH 953 . St 98 | 100 | 100 
Lx days .. ea eT a ; 
INDIAN TREASURY BILLS. 
i 
-_ March 31, March 18, | 
_—s 1921, 
ieee ; : Rs. 
Ouutanding with public .......++. 43,67,10,000 .... 51,0885. 000 
L Rate In paper currency reserve.........e. 61,26,00,000 .... 58,51,00,000 
hi i il iain ita 104,93,10,000 eeee 109,59,55,000 
f India Office, March 23, 1922. 
” 
im BULLION. 
_- The gold movements to or from the Bank of England are no 
coger announced. For the week ended March 22, 1922, the 
tock of coin and bullion shows an increase of £4,322, compared | 
with the previous return. 
elow:- 
IMPORTS AND EXPORTS OF GOLD 
- as : ‘ j 
ea dod Imported into the United Gold Exported from the United 
Gelling < Kingdom. Kingdom. 
Le " - - — — - 
rt i , Week We ee k 
e — from which | Ended Countries to which | Ended 
Ps onsigned, Mar. 22, Exported. | nd 22, 
Ag i _ 1922. 1522. 
1 _—>>—_ | -—_—___—_ —_— | 
sve . £ 
Dead Srtish West Afri : 
13s bth South Reaetstecenes ae Bombay, via Other Ports .... 1365 849 
x re nmaries tb beckhesoe , 10 
— of imports of -——— || Total declared value of ex- — 
reer 246,935 ports registered inthe week] 135,849 
Mes ‘srs Samuel Montagu and Co. write, on March 23rd, as 
W s° 
Mar. 
a) GOLD. 
Toes Tha 
of : “Smee amount of gold available has been absorbed 
| i> 
| 1# = . Nh account. We are glad to record that the news has 
| re whem South Africa that the strike on the Rand is over, 
ae ment : _ seme months before production can again become 
tr as © advice fias come to hand of any gold consign- 
5 
ns eing received in New York. The rigidity of the 
us i 
eat eata oh currency reserves in the world generally has often 
_— sion at os atter of comment, and some method of easy ee 
| Selizé on ae an nce with the demands of internal trade has 
€ 
| ae India io, advocated. The action of the Government of 
Hass alue of z acing inland commercial bills of exchange to the 
ie may — ‘cs of rupees—as shown in the currency return 
56 “Telore constitute a notable precedent. 
ls 
| “ne CURRENCY. 
| # tis st 
| % ntends “sd in the German Press that the Government 
s 
Weekes oo 1, 2, and 5-mark pieces of a different 
ne made of a different metal instead of the silver 
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FREEDOM OF TRANSIT. 10/- 


Verbatim Reports and Texts relating to the Con- 
vention agreed at the Barcelona Conference. 


REDUCTION OF ARMAMENTS. 


Report of Temp. Mixed Committee. 1/6 
Report of 3rd Comm. of 2nd Assembly. 9d. 
UPPER SILESIA. 


Minutes of Council Session at which Partition 
was Decided (Aug.-Oct. 1921). 3/- 


MANDATES. 


Minutes of Ist session of Permanent Mandates 
Committee (Oct. 1921). 


THE WORK OF THE COUNCIL. 


Report of Sec. General to Ist Assembly. 


(a) Organisation of League. (b) Political 
Duties of League (c) Action of League in 
General Interests of Humanity. (d) Help of 
League toward International Co - operation. 
(e) List of Council Sessions and Questions 
Considered. 

Report of Sec. General to 2nd Accombiy 
(a) General Work of the Council. (b) Measures 
taken in execution of Resolutions of Assembly. 
(c) Work of Secretariat. 8/6 


TRAFFIC IN WOMEN AND 
CHILDREN. (July, 1921) 15)/- 


Records of International Conference (June- 


PROVISIONAL HEALTH 
COMMITTEE. 


Minutes of Ist Session (Aug. 1921). 3/6 
Mioutes of 2nd Session (Oct. 1921). 7/6 
*.* Other matter relative to International Health 
Organisation is contained in the series of Council 
Minutes. Particulars on application. 


Periodicals 
OFFICIAL JOURNAL, New Series, 1922 


No. I, 5/- net. No II (including minutes of 
the XVI Session of the Counci!), 7/6. No. 
Hil, 5)/-. 

Annual Subscription (Jan.-Dec. only), £3. 


THE MONTHLY SUMMARY. 
A popular account of League Activities. 
Anuual Subscription, 6/- post free. 
Single Nos., 6d. 
Ready: No.1, No. If and Special Supplement 


MONTHLY BULLETIN OF 
STATISTICS. 


Annual Subscription, 18/- post free. 
Single Nos. 1/6. 
teady : 1921, Nos. 7-12. 1922, Nos. 1 and 2. 


TREATY SERIES. _ 
Ready : Vol. I, 1-3 (each 1/3), 4 (3/-). 
Vol. If, 1-4, each 3/-. 
Vol. III, 1-3, each 3/-. No. 4 (in preparation) 
will be an index to all foregoing Nos. 
Vol. IV, 1-4 one vol., 12/-. 


SPECIAL SUPPLEMENTS. 

Ready: No.1. Aaland Islands (Correspondence) 1/3. 
No. II. Permanent Court of Internatio nal 
Justice, 1/3. 
No. HI. Aaland Islands (Report), 1/3. 
No. IV. Polish Lithuanian Dispute, 9/-.[1/6. 
No. V. Resolutions of XIII Session of Council, 
No. VI. Resolutions of 2nd Assembly, 2/- 
Special. Resolutions of lst Assembly, 2/-. 


All prices above quoted are net. 
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Published for the League by 
CONSTABLE & CO. LTD. 


10-12 ORANGE STREET 
LONDON... _ ... . W.C2. 
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THE ECONOMIST. 
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éoins withdrawn under the Order of April 13, 1920. 
measure is rendered necessary by the continued shortage of 
smali change. Up to the present, small coins (5, 10, and 50 pf) 
have been minted from substitute metals to the extent indicated 
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COMPANY NEws, 
DIVIDEND ANNOUNCEMENTS, 








































































: March 25, 1929, 


| Rate % per Annum, except where D 


below :—1919, 31,874,343-25 marks; 1920, 127,691,287.45 o Euaeues oF stated in Cash, | Dirdet 
marks; 1921, 225,055,171.70 marks. An increased quantity of Meme of Compens. istarinn Dots | tome 
a ies i . * . “9° | ethod ——— 
these small coins is now to be minted. Besides the desirability nt Pay ot Lat'st Py. 
on hygienic grounds of replacing the 1, 2, and 5-mark notes | ——— aaileae — = Payment, | Year. viow 
by metal coins, the cost of their production has become more —— Forfar......+++++: os rar 0 Less tax , * 
. . . * TB. ccccesecccccersses %* i I 4 z a § 
expensive during the last few months. No decision as to the roi Aires Great Southern f 2%" April 27 ae ene “ 
‘ : » goine has ; ; . Buenos Aires Western .......--- %* |April 27) Less tax 
character of the alloy for the coins has as yet been reached, | Contral Argentine ............+- 24° {april 28| Lees tes 
but it is said that the necessary experiments are completed. Central Urug. (Eastern Ext.)....| 5/ p.s.* April 28, Less tax 
Central Urug. (Northern Ext.)..| 4/p.s. April 28, Less tax - 
— Ceagmese tm ODD wccces . = 28 Sie ES 0 
ublin an NGStOWN...-- 006+ pril 1 ; tax “ 
SILVER. a. aheeusewens aD, April 21 Lies te 
a . , | Sam Paulo (brazil) .......-+++++- | o ee ax Ir > 
During the early part of the week under review the Indian ital ?.—— ee , o\ 4 
» e ‘tiebolaget Svensha andels- 
bazaars were fairly good buyers for this week’s shipment, but “pega raneahereeraaad | t be ib 
i » las YW 7e Tees oes . Bank of Australasia .........-.. 6s af Tax f z 
during the last few days resales have been made for that | Chartered of India, &c. noneravy 14+ (& bonu 86/3 ps) Tax Suen ~ . 
quarter. Prices, however, did not have time to lose more than | #ons Kong and Ghanghal, is.) & pe. ie Renan @ Be) .. Spas, 
: ae eee ee. ee ee a errors eens see ely ees § 5 
a small fraction before a speculative wave set in from China, | International Banking.......... a4 aT _ ‘ eae 
and brought buyers to open fresh positions and to close bear Slee cic: Sasa dneitcecees a ee ee ET 
operations already open. The American exchange has vacil- Mananal of Marge sapeaciseanere 11%t és 6 i 
lated so much that sales of silver by New York have not been | Eagle, Star, dc. .....+...++++++- 73%* |April 1 Tax free , 
s at all constant. Some supplies have been available from the secant Mining = | ow “° 0} 
” Continent. On the whole, the outlook keeps so uncertain | Balaghat Gold. ..........+.++++- | (9 p.s. |April 12 Less tax 6/in é [bps ; 
; i oan soe | gat 
from day to day that it is difficult to express an opinion about | Kerr Lake Mines...........+.++- |12g¢ p.s |.April 15 ™ ee 
the future. The prevailing opinion is that quotations are too | Masonand Barry ...........+- iio) 7: am lo 
high, but the actual condition of the market at the moment Se seeereraceeeeeeeeees 1) ps.t\(& bonus /6 p.s.) 6s 
does not encourage the backing of this view by actual sales. Ghesve Siemtdashenianbodsatel Me label 13 Lena eee 
There was some discussion in the Indian Legislative Council a ax, | 2 0 
as to the reimposition of the duty on silver, but the proposal ne pocescezocse eeezoenses vf oe 10 
was rejected by a large majority. Frocester SoS Sanne. es poe 15 
I Se eeeoe eocece | ee 7 
NDIAN RRE gie Tea and Rubber....... ooo) §= HF : 
Cu nc¥ RETURNS. —- — a eccces 7 ae Less tax 
(In Lacs of Rupees.) Southern India Tea, o ecccce 12% \(2 years to Feb. 28, 1922) 
: Other Companies. 
Feb. 28 Mar. 7 M 15 Achille Serre .........--.+e+e+- {April 1 10 
1922. "1922 ’ ‘ 1922 ’ Amectonn Investment & General, 

. . . ; Et le eeenmneentahented 4 - - 10 
Notes in circulation .........e+. 17,387 .. 17,293 .. 17,439 Angio-Siam Corporation ........ | Th%* ‘April 1 Less tax 
Silver coin and bullion in India .. 7,627 .. 7,633 7653 | Australian Knitting Mills ......| 5%* |  -- .- 

Bilver coin and bullionoutofIndia .. .. «. ..  . Bouiilt Water & Gas’ (sas; 1890)| £28 ions tax 
Gold coin and bullion in India... 2,432 .. 2,432 2. 2,432 | _ Do 1896 -.-.-.00--00+0-. ae \gLi8|%| 1. | Tews tax 
Gold — ae outof India .. ‘ Dates (Chepstow place) ...... i ; es w 
Securities i ry a - ritish Aluminium ....... eceee St | : 10 
Senneitien ditch Gomme ee — «» 6644 .. 6,570 British and Argentine Meat ....|  7h%t| «- 14) 2 
1 erman es ald 584 .. 584 British Portland Cement........ 5% os 10 |b 
Inland commercial bills of ex- Browett, Lindley, and Co. ...... 6 % a Less tax 10 
SCOOSSSSSSedeEsecccccccs ée 200 ve bsbeveees 30j p.s.(S years to June 3, 1918) ’ 
= es ee Cammell, Laird .........+.++++- an ir Less tax 1 
N ; ant . . Cannon Brewery, Defd. ....... Pee Tax free 16 | ® 
pei oa a is reported during the week ending Carts agene Mining and Water..| .. |Mar. 31 Less tax : 
1 instant. "he s >: a - : ‘ aries BE GRE GD. cccccccces 2% |April 10 Less tax | a 
es e stock in Shanghai on the 18th instant | Clyde Valley Electrical.......... 101 | - - %\ 7 
i of about 40,300,000 ounces in sycee, 32,500,000 dollars, | County, of Durham Electrical ..) _-- | 1 
and 1.200 silver bars as c 7 ad a - ' = DE A We BEND co cccecccoocsosoesess int j ° es 1h x 
: ’ S, compared with 40,600,000 ounces in | Dwyer and Co..............+. +++ 0 .. | Tax free +s 
sycee, 31,500,000 dollars, and 2,000 silver bars on the roth a pebiaeen oo Seesesel San +, em io : 
i ¢ ” ; . B cscccorces a . ee 
instant. Drone ant Oven dane seesees ts cs ~ 0 
eming ‘erguson.......... 10/ p.s.*| April Tax free * 
Foreign, American, and General ‘P . . 
GOLD AND SILVER PRICES. . Investments, erasenese a 8° 
. ‘ox BMIMG .....cccccccsccces 1/44 p.s. ** “ 
The price of gold and cash and forward prices of bar silver | Frederick Gorriogs oo... on OE S| i 
. : . CO sccerese eee ( y e = 
during this week and in previous years are as below :— Futurist (Liverpool) ......... 1 3 Stl 6 
rere steiestesirsepenenetensinstnnsssinngsenanstionansntansittusiensasiions . Great Western Colliery, “A” .. ane Tes . ee 
| Gold ' = ae do Ta Hadfields, Limited... ... aoe ts Tax free $i 2 
; Silver. Silver. Henry Barker, Limited ........ | ++ | Lees tax aa - 
t —|————_ — . i Aieeinecinnestentnbedane a a es | . 
1922. -———— | Howard and Bullough .........- ce | en Less tax * 
| Per _ Forward, | Date. Cash, | Howard and W ia... -e |, =. .| Less tax $\% 
| Ounce. er Per Per International Paint .........--- -. (April 1 .* 5 
Ounce. | Ounce. | Jabez Johnson, Hodgkinson, &c., 
——— | | BEE conse ctoscossoccesovcls Af PS. éo Less tax ie 
: a a | oan Se =o ecccccconees “| gs -- | Tax free i 1 
i i ones an INS wee eeeeecess oe. oe . 5 
Mar. = os! = . i; 332 334 z. B. Roberts’ Stores ab eamell os nes : | . 
es} j enne urward, Pref........- 4%+ |June " 
21 | 94 9 33 | 3st Lamson Paragon Supply .....-. 2 e° ® . 
2... 94 8 33> Law Land Co. ......seseseeeeee-| Sit April 12 * 10 
oo ‘ 334 Lilley and Skinner..........---- = .. | Less tax [ 
2 al + , $a 334 Leetod andl Toames Haven Oil. “oye | | ax free »,® 
eel ndon es Haven Oi 6 %t -- | Tax free 
10 334 —-- — and Gas, Ord.. re oo (| .* oo 
—_—— aida Tina. ssayenancganend  — “ “ 
Madras Electric Tramways .... 6+ | .. | Less tax 6j in £ iio 5 
NOTICES a n ay chedhoctiiennwes ann | + Less tax 
ariborough Spinning.......... 2/6 ps.) -- -* Ee 
. : Maynards, Limited ...........- 10* |April 1) Less tax 7 
— tmp City Company announces the removal of its MoDonalds .-..-++.+ever+s0+0+- ed ea * . 
. eadow I wcccccccccccessess 8.7) 
ondon office to 34 Bishopsgate, E.C. 2 (ground floor). Mercantile of India, “A,” *B,"| _ ee 6 | 
all OBEN GO” . .cccnccosedccess oo] 8 Gt} Less tax 
oe — Limited, announce that they will open on oe Light, Prel........ oe wy Less tax 10 10 
next, i idlan ectric rp. &c...| 6%ti -- | °° iN 
h y © 27th inst., a new branch at High street, Lynd- | Mirriees Watson. neers eccces yaa -- | Less tax 2 
urst, Hants, under the m : : Mortimer and Co - 
’ anagement of Mr H. Pitman Wi aiomens Fgh tae So -* 
It is meee tM ng. Seen nk Foreign Securities, 5" ae hae - 30 pe 
anno ed tha ajor- : : am Brewery......... enesooadl 10/ p.s.t}(&bonus)10/ ps.) -- 
Money, K.C.B., has jor-General Sir Arthur Wigram | Owen Owen, Limited .......... it |. | .* gu 
en B * been appointed a director of the Anglo. — : coated cevecersoees| +4 ea 
see ry, Pale Dregsencss Bic 2") Gia ag tow | 
; . aes mans, ited... .......+4+- 2% ay o | 10 
The London Joint City and Midland Bank, Limited, anno: Plummer, Roddis .............., 14+ |Mar. * wo: 
the opening of a new branch » ANNOUNCE | pritehett and Gold and B.P.S. | Less tax | 
ail ieaiee hn eee street, Bodmin, Corn- | BR. Bell and Co. ...........++ ar wane ™. | 
5 t H. R. Hilton. Rowton Houses ............-. ani a .. Tax free ' 
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| | |%1% 
RW Se eer cones |April 29) = oe p.s. 
fat OO Ren sv acacaee 1 aa od 
saroy ane, Lt Steel ea a fe . | Less tax 6 |. 
SS. ccsvesscscecees ee * — — tax ao 
eer eter@etkS ....00200 |£1 p.s.t/Mar. ss tax ae 
ap re on pape aT |: 

oan Cattle Farms..| .- tax 

o_ seria Ceparclay i ans 10 Is bonu|s 6d ps.) Tax free | .. | .. 
soothe and Lloyds, Defd. ....| 2/ p.s..(& bonu)s 6 ps. Tax free ee ee 
es New Dela. SC aaaeeed +++. /U6 Bs Ke bonals M9 ps.) Tax free ‘= 
: 18 : j ‘ia i ergs 
Tarmac — anne ab & ~ ee 4 iz 
ee. caceaeges | Th%t oe «(Ct “e 
Turney TS. wees “eeoke 
oH "|. (april 5 Less tax | s 
, nves t......| 14+ \(& bonujs 1%) Less tax ae 
eeeteaapeer, 82: 2---.02-2- 64%t .. | Tax free | 10 | ia 
Waste Heat and Gas ....... cond i |April 5) Less tax | 6; 8 
Wharneliffe Silkstone Colliery..) 5%t | -- Less tax | eo | os 
WH. Breakspear and Sons .... Sti ce Less tax poe a 
Winterbottom Book Cloth ..... \16/ pst} .. | Tax free | 10 | 10 
Wm. Brown and Co. (Liverpool) .. oe Less tax 1 | .. 
Wouldham Cement ...---+++++- 10 %t+ Tax free Ls 15 | 1S 








{ th unfavourable rate of exchange ruling during the past half- 
Os dinectors regret that they are unable to declare an interim dividend on 
’” the ordinary stock. (e) Increased capital. (g) Fourteen months. 


: escueR, aND Wess announce their inability to pay preference 
an eel Ist. Company has suffered heavy losses through debts in 
cussia and other Continental countries, and also through shrinkage of export 
igsiness and decline in value of stocks. __ 

Ransomes, SIMs, AND JEFFERIES.—No dividend on preference shares. 

Usrrep ALKaLi decided not to pay a dividend on the ordinary shares, but 
spounce a dividend of 46 per share, less tax, on preference shares. Rt 

W. B. Forpuam AND Sons announce a loss of £16,017. After deducting the 
alance brought forward, £4,215, and the special reserve account, there remains a 
iedit balance of £4,802, which is carried forward, The loss. is attributed to the 
neary depreciation in the value of stock, which has been written down to market 
values. A dividend of 6 per cent. was paid in 1920. 


Reports ant Notices. 


Sir George Henry Sutherland has joined the board of the Bengal 
ind North-Western Railway, vice the late Mr John Macdonald 

Mr Harry Fildes, M.P., bas accepted a seat on the board of Willys 
\verland Crossleys, Limited. 








GOVERNMENT STOCKS, &c. 
REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference 
0 the above bonds, the Council of Foreign Bondholders have 
reewed a telegram from the bankers in New York notifying the pay- 
went of the March instalment of the Debt Service, in accordance 
wth the arrangement of May 25, 1912. 


BANKS. 


sW188 BANK CORPORATION. —Taking the franc at 25 to the /, total 
wsets of this old-established institution at December 31, 1921, 
amounted to £ 43,317,891, as against {47,607,180 a year ago. Current 
xcounts were £18,518 655, as compared with £22, 368,095, while bills 
receivable were £12,089,149, as against £13,297,805. Under liabilities, 
reserves have increased from £1,220,000 to / 1,320,000, fixed deposits 
rom £5,052,342 to £5,104,117, but current accounts have fallen from 
132,139. 808 to £29,698,340. Gross receipts for 1921 were £1,526,770, 
scompared with £1,556,651 for 1920 General expenses were higher 
% (985,992, the figures for a year ago being £877,366. Depreciation, 
«, absorbed £78,788, leaving a net profit of £511,484. This is some- 
what lower than profits for 1920, when the corporation earned 
‘e461. The directors state that ‘‘while the net profits do not 
jute attain last year’s figures, we have decided that the results 
otained justify the proposal for the year 1921, the fiftieth anniversary 
* the foundation of our corporation, of a dividend of 9 per cent,”’ 


40NGKONG AND SHANGHAI BANKING CORPORATION.—The 
om for 1y2t shows that the net profits for the year, including 
“}t-49t, balance brought forward from last account, after paying 
tad wee deducting interest paid and due, and making provision for 
The doubtful accounts and contingencles, amount to $14,112,787. 
~ — recommend the transfer of $1,369,718 from the profit 
a s account to credit of the silver reserve, which, including the 
te cnationed amount of $630,281, will then stand at $23,500,0v0. 
. canned writing off bank premises account the sum of 
Snider . After making these transfers, deducting the interim 
237d equal £3 per share, paid on August 8th, last, viz., £360,000 at 
heen 537-787 .096, and remuneration to directors, there remains 
the i ot $8,905,972.09, out of which the directors recommend 
serling athe a final dividend on the old shares of three pounds 
ing aa ‘are, and a bonus on the old shares of two pounds ster- 
corresponding ¢ also a dividend and bonus on the new shares at 
rhich at aoe viz., £2 5s and 15s, amounting in all to £720,000, 
balance $3 zo oe rate of the day, wiil absorb $5,574,193. The 
la tenes 3330.77 - to be carried to new profit and loss account. 
trdinary cet aie passed by the shareholders at an extra- 
Teased to S20 oc% eld on May 28th, the capital of the bank was in- 
share. Of ce by the issue of 40,000 shares of $125, at £70 per 
terling reserve = ung premium £2.000,000 has been transferred to 
reserve. »Which now stands at £ 4,500,000, and $630,281 to silver 


INSURANCE. 


BRITIS 
‘Oe net nthe report for 1921 states that in the fire account 
eat. of the Seat were £48,389 and the claims £18,686, or 38 6 per 
‘0d loss, and th em The sum of £1,140 was transferred to profit 
Rt. of the pre © Sre fund raised from {£12,000 to £19,356 (40 per 
Premiums). The accident premiums were {111,711, and 


the net losses 46.9 per cent. The accident funds were increased from 
£26,038 to £44,685, after £3,329 had been carried to profit and loss. 
In the marine account, the premiums were £70,104, the claims 
£54,045, and the funds £56,474, against £51,469 brought forward. 
The total funds were £234,846, exclusive of the paid-up capital of 
£250,000. A full list of the investments is attached to the report. 
They stand in the books at £270,720; their value on December 31st 
last is stated to have been £267,950, and their present value to be in 
excess of the cost. The receipts from interest and the transters from 
the underwriting accounts were employed to meet income-tax and 
development expenses, and to write £2,500 off furniture and fixtures. 

SCOTTISH WIDOWS’ FUND.—The report for 1921 states that the 
new business completed during the year consisted of 3,636 policies, 
assuring £2.455,399. Of this there was reassured with other offices 
the sum of £90,000, leaving net new sums assured of £2,365.399. The 
relative new annual premium income was /95,626, and £31,008 was 
received for the purchase of annuities. The claims by death amounted 
to £1,307,501 (including bonus additions). This sum is well within 
the amount provided for in the society's valuations—the actual claims 
being about 81 per cent. of the amount allowed for, The average 
gross rate of interest realised during the year on the funds was 
£5 8s 8d per cent. (subject to deduction of income-tax), showing an 
increase of 3s 6d per cent. over the gross rate earned in the previous 
year. The expenses of management and commission together 
amounted to £198,885, representing 12.47 per cent. of the premium 
revenue, or only 7.73 per cent. of the total revenue. The total income 
of the year amounted to £2,573,282, and the total outgoings to 
£2,285,507, showing a surplus of £257,775. Thissum has been added 
to the assurance and annuity funds, which at the end of the year 
amotnted to £22,.820,219. 

SCOTTISH AMICABLE.—There was a slight reduction in the net 
amount of new business transacted in 1921. The assurances num 
bered 1,523 tor £1,234,748, against 1,809, assuring £1,334,777, issucd 
in 1920. The premium income increased by {22,161 to £557,057, and 
the net interest yield after paying income-tax was {4 58 30 per cent 
The mortality experience was favourable, the death claims paid being 
82 per cent. of the amount expected, though not quite so remarkably 
low as the experience recently of some of the first-class life offices. 
As the result of the year the funds increased by £254,458 to {7,359.4 

TREATY REINSURANCES.—This is one of the three reinsurance 
companies owned and controlled by groups of British direct offices of 
undoubted standing. The fire and general premiums during the year 
to June 30, 1921, were £377,321, and the claims 50.1 per cent. of th 
premiums. Thefunds at £150,928 were made up to 40 per cent. o/ 
the premiums bya contribution of £35,633 from the indemnifying 
companies. The marine premiums were £90,735, the claims 32.1 per 
cent., and the funds /72,402. against {19,622 brought forward. The 
contracts of Treaty Reinsurances are entirely guaranteed by the 
shareholding companies—the Century, London and Scottish, London 
Guarantee and Accident, and Scottish Insurance Corporation. 


MISCELLANEOUS. 
STEWARTS AND LLOYDS,—The report and accounts for the year 
1921 shows that the net profit for the year, after setting aside 470,00 


for depreciation and after making provision for estimated liability for 
income-tax and corporation profits tax, amounts to £731,652, to which 
falls to be added {£114,356 brought forward from the previous year, 
making £846,008 available. The sum oi £130,000 1s put to reserve 
fund, £100,000 to income-tax equalisation reserve, and £10,000 to 
employees’ benefit reserve. Preference and preferred ordinary 
dividends absorb £118,000, while deferred ordinary dividend of 124 
per cent. (free of income-tax) for the year absorbed {302,191. The 
sum of £185,616 is carried forward to next account. 

BRITISH ALUMINIUM COMPANY. — The report for 1921 shows 
that the net profits amount to £221,507, to which has to be added the 
balance brought forward from last year, £19,534, Making £241,041, 
which has been dealt with as follows:—Provision for imccme-tax, 
depreciation of investments, and proportion of profits payable to 
directors, £37,000; prior lien debenture service fund, £48,000 ; deben- 
ture stock service fund, £43,224; reserve for depreciation, £20,000 ; 
carried to reserve account, {10,000. Preference dividend for the 
year absorbed £17,974; ordinary dividend of 5 per cent for year 
amounted to £50,052; this leaves £14,791 to be carried forward 
The report states that the depreciation reserve account, inclading 
£20,000 applied out of the profits of the year, now stands at £570,000, 
and the redemption accounts created out of revenue in respect of 
prior lien debentures and the debenture stock of the company amount 
to £217,174, making together a total of £787,174. The reserve 
account, including {10,000 set aside out of the profits of the year, 
now amounts to /180,000, and is mainly invested in Government 
securities, 








ANALYSIS OF BALANCE-SHEETS. 





BRITISH PORTLAND CEMENT. 
December 31, 1920. 














Compared | Compare i 
LIABILITIES with Dee. ASSETS with Dec. 
31, 1921. 33, 192). 
£ £ i & et 
Pref. shares...... 1,180,000 .. | Property, plant ,&e. 3,375,005 + 6107 
Ord. shares...... 1,382,622 i Investments at 
5 % deb. stock .. 1,612,698 .. + 477,24 cost and loans.. 1,029,360 .. — 375 654 
Creditors........ 472.760 .. — 450,455| Stock in trade 525.464 .. -— 126.703 
Reserves........ 812,137... + 83,309} Debtors .. 414,045 .. — 203,704 
Profitandloss.. 291,159 ..— 29,415) Deb., discount, & 
| issue expenses 53,029... + 53,023 
Gaia ivceiovés GATS .. + WAI S82 
Total ...... 5,751,376 .. + 80,673! Total ...... 5,751,376 .. + 9,675 
' 


(Continued on page 606.) 
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| oom | r Sn 
| Profit | amount | Appropriation. | Correspond: 
| Balance) After | “Avail. | ___ ____ | Pest Tat 
Period | - | able for | ‘Dividend. Carried to! ee 
Company. | Ending. | Last t. —- Distri- Ordi | Reserve, Balance | a 
Accoun a | bution. Prefce. tet ay: | Deprecia- | Forward Net | Din. 
| Setenent, | eae | Rate | Sen, » ho. | Profit. dené 
Banks. ae lee BE. 8 | rr a 
Bank of Australasia ........-..++| Oct. 10 | 145,874, 588,389 734,263) of 487, 7,500! 1 13+ | 125 000 121 763 3 573 61 th 
British Trade Corporation ....--, Dec. 31 | 61,901|Dr 254,977 Dr wens | .. __|Dr 198,07+l| 119,309 
Chartered Bank of India, &. ....| Dec. 31 | 209,601 780,069 997,67 607, 500) 203 t 175,000, = 215.17 676,771, 20} 
Mercantile Bank of India........| Dec. 31 | 127,638} 263,033 390, 671) | 168,000) 16 | 85,000, 137,671! 260.208 6 
National Bank of Egypt ........, Dec. 31 | 172,364, 558,556 750 920 | 450,000] 15 | 100,000 180, 827,154, 15 
Breweries. | | | cna | 
0 aid et = ee Dec. 31) 60,958 153,241 214,199, 90,000) 3% i | 10.000, 67.449) as asa lpia 
| | ' t Ci 
Swansea goo eacmeal scascnsces | Dec. 31 | a 14,691) 1,120 3,150 10,421} ese > 
Electric ting and Power. | 
Clyde Valley Glestical Power ..| Dec. 31 | 69,693, 45,000, 73 | 57,463] 51,547] 149.392 
Lianelly and District Electric....) Dec. 31 | 1,341, 5,449| 7 5,716 ae 
Midland Electric Corporation ....| Dec. 31 | 18,518 28,000} 10 26,179) 30,604] 83,278 1 
ee see Tyne Electric ..| Dec. 31 13,091, 60,000) 13, 334,70 28 
eside Electrical Development...) Jan. 31 1,383, oo le 1,100, 574" 35384 . 
Uebe ban Electric Supply .........., Dec. 31 2,163, ee oe 25,000; 5,61 | 25,840 .. 
Fin«ncial, Land, &c. I 
Canada Company .........-+.++ | Dec. 31 2,460) 9,872)3/ p.s. ; 5,354) 7,257 2/6ps 
South American Cattle Farms ..|/ Sept.30| 7,631 16, (800 8 19,820 8,294 32997 & 
Gas. 
Alliance and Dublin . .++| Dee. —¥ Som 33,947 43 ot 263) 12251 34 
QUBRT oc cc cvcccccccccccccccccecs | Dec. | 9,711 Dr oo «60s oe 4,776) 222) 3 
Hotels, Restaurants, &c. i 
Grand Hotel, Bristol............ | Dec. 31 | 7,720 a 1,702} 10 | 5,000) 5,993} 3934 10 
POP SEOUEES wo ccccccsccscces’s Dec. 31; 2,513 574 =: 10,166) 5 5,000 3,142)! 16,867 5 
Bavoy Hotel..........-+eeeeees: | Dec. 31 21, ‘591, 136,398 157, 989) 17,500, 73,893) 10 | 40,000 26,596) 165,099, 10 
Iron, Coal. and Steel. 
Great Western Colliery.......... | Dec. 31 70,863;Dr 46,610| _—24, 255) 500; .. | .. | .. | 19,2531 150150 15 
Mirrlees, Watson, and Co. ...... | Dee. 31 14,410) 41,444) 55,854)| en 15,942) 12% | 25,000) 14,912) 46,736 1; 
P. and W. Maclellan............ | Dee. 31 | 29 578) 44,752 74,330), 18,000 16, 791! 8 | 12,500) 27,039 71,697 6 
Scottish Iron and Steel ........ | Dec. 31 54,525 20,814 75,339) 18,000 18 900) 6 | 38,439 76,456 10 
Scottish Tube ....00.sccccceeees| Dec. Sl 20 342) 66,363 86,705 15, 22 650) 7 | 30,000) 19,055) 91,859 ; 
| | | | 85,000) 10 | | | ( 1 
Stewarts and Lloyds .......... | Dec. 31, 114,357, 801,450, 915,807) 33,000) 399 19), nay 310,000 | 185,616| 600,003;"., 
i i | Det 
| | *!} } i ” 
Rubber, &c. | | | | | i 
Culloden Consolidated .......... | Dec. 31 26,088 Dr 5,266) 20,822)) .. oI ie 20,822) 34,895 5 
Edinburgh .......0.. vesenceses| LOD. SL 916Dr 38,975\Dr 3,05%) .. eo se Dr 3,059) 12,023 3 
Gedong (Perak) ...........0..+: | Oct. 31 3,974Dr 1,812 2,162). ie 2,162) 7,13) 5 
General Ceylon Rubber and Tea..| Dec. 31 Dr37,180) 27,855|Dr 9,325) . o | cs Dr — 9,325) Dr88,969, 
DD witb ls dabdresies se | Dec. 31 8811 Dr 4,962 3,849). A ites SE gta, Se 849) 7,872, .. 
RMLs hikwicevccbehdéectess | Sept.30 | 28,069 7,256, 35,325 . rte eS 25,325) 38,041, 10 
Rubber Estates of Ceylon ..... | Dec. 31 (Dr 7,747 1638|\Dr 6,109) .. | «2 |Dr  1,000\Dr 5,109\.Dr 14026) « 
Sekong ers : i pects veut | July 31 15,632.Dr —9,845|Dr 5,787 22 | " Dr 5,787 5,039. 
ops and Stores. 
Rat MNEs i0ks ss cicesesss0e: | Feb. 15 47,487 49,088) _-96,575|| 12,000, 28,000, 20 | | 56,575) 51,569 2) 
Bradley’s (Chepstow place) ...... | Jan. 14 101,485, 50,563} 152,048) 16,500, 30,000, 10 | 105,548) 66,985 0 
Charles Baker and Co. .......... | Jan. 31 10,279 3,047 13,326) 8. 120) 2.468, 5 | ‘ 2.738 21,533 10 
D. H. Evans and Co. .......... Feb. 19 1,651 —«- 95,380, 97,031| 12,000, 52,554) 174 | losis 22,179, 52,820 2 
H. Holdron .........+.++ee++++| Feb. 19 | 14,190, 34,166, 48,356 17,500, 17% 15,500, 15,356, 187% 5 
J. R. Roberts’ Stores............ Feb. 14 18,159 17 469 35,621) 1,000 11,625] 15 | 10,250, 12,746, 25.918 i 
Lilley and Skinner ...... seeks | Aug. 31 13,207 12,694 25 901) 2,722) 9,615, 10 | ‘ 13,564, 5,851 e 
Mappin and Webb..............| Dec. 31 38,490 —-79,427|-~=—«:117.917|| 42,000 28,0001 10 10,000, 37,917) 105,689 
Meadow Dairy...... penbeesacen | Jan. 7 138,181! 106,345 244, nt 598 37,855) $150,000) 100 | 40,000; 16,671) 121,424 * 
ST sdhevendseconssonsss | Feb. 20 2840 20,820 13,000, 9616 8 | .. 1,044, 31165 
Plummer, HOMNNG ksi. cieedvenone’ | Feb. 7 14,217) 21,878 sess 3,500) 12,250; 10 | 6,000; 14,345) 16,852 } 
William Owen pnoecbounsevcwns | Feb. 20 Drl2,950 2124Dr 10,826) .. | sa a | Re ‘Dr 10,826) Drl2,859 « 
ea. | 1} | } 
Augusta Estates .............00. Dec. 31 Dr 2,715 1,356|Dr 8isii . ée oo | on lor 819 Dr 2,748 + 
ID pnikiebcedcecocéonssse ss UK Ob 3,181 Dr S6o| 2,315) 294 cig a ce 1,500! 521! Dr 3,140 + 
Yorkshire Indigo, &c. ........+. | Dec. 31 8,149\Dr 7,688| 461); .. | 8.575 ‘err 1 \Dr 8,114) 23,256 (15Pi 
Trust. | | | Jf 
Monisiged....._. sinteile os anee nes Feb. 28 9,973 20,316} 30,289] 11,508, 9.3857 Det att 9,396 25,8307 De 
er Companies. 
British Aluminium ............ Dec. 31 19,534 93,331 112,865] 17,974 50,100) 5 | 30,000) 14 791) a = 
British Portl: and OComent......0. Dec. 31 181,478 369,212 550,690), 70, 138,262! 10 155,000 = 628) 4 O46: 
Browne and Eagle ........s000.. | Dec. 31, 11,968 28,716 40,684) |(a)21,875 Les | 4,000 4,809) a 1} 
Dwyer and Co. .........4. -++s-| Jam. 31 21,865 7,829 29, 94] 1,15 6500 10¢; .. | 23.03 | my 10 
E Robinson and Sons .......... | Mar. 10 3,511; 11,195 14, 706! 1, 4,500: 10 | 5,000; 4,200) 240) .. 
Greenwich Inlaid Linoleum ....| Dec. 31 26,514 14,767 41 281| 8,750) ia me oe ; 32,531) me 10 
Henry Barker ...............0s. Jan. 31 5,257 Dr 75| 5,182)} 1,375: 1875 74+ 500) 1,432) g19 10 
Howard and Wyndham ........ Feb. 28 1,095 4,630) 57 1'050! 3.675 ee bigs tee 1,000, 7, 
International Paint and Compo- | | 614 
SUMMIT: Gintctierbenssenee Dec. 31, 13,402 9,678 23,080) 12,0001 7,500) 3 . | se oo 
228,00010 Or. ‘Pt 
SNE Scan ciuneavecs <z Dec. 31 3,815,801, 3,815,801)/2,886,080 397,593. '20 P Hl 250,000) 54, 1282 2,993,256 115 Or 
i 190 d. ) | 
London and Thames Haven Oil | | | “a 
“ w WATVES 1... 24. ss eeeeeee. Dec. 31 | 55,050 75,882, 130, 932|| 33,750 10 | 35,000 61, 202 8239 -: 
and J. Pullman.............. Dec. 31! 4,739Dr 4,456 283} 3,500 -- | 2 [Dr seit) goo 8 
R. Wylie, Hill, and Go. ........ Jan. 31 2,139 12,536 14,675) .. | 8,400 8 3,383 i 959,267 15 
RUE Titiecacecc.nclce a: Dec. 31 | 23,274 108,288) 131,562| 70,000, 40,000 5 | . 21,562) si) 1 
Southall Bros. and Barclay...... Dec. 31 | 10,994 23,631] 34,625), 5,500} 10,750, 124+ 6,000) 12,375) 34,439 & 
Waste Heat and Gas............ | Jan. 31) 121603, 35,620, 48,223), +.. | 19200 6 | 16,000] 15,023, Shas ¢ 
W. B. Fordham and Sons........ 4.215 Dr 16,.17'Dr 11,8024 S 7,000'Dr 4,802) 9 





¢t Free of tax. 











} Includes £100,000 capitalised and distributed as bonus in fully-paid ordinary shares. 











(a) Including azrea"- 
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~ | 
Week Ended 
Dim. Miles Mar.19, 1922 
dend -| Good Aggregate 11 
; pron eeal ie) “ Week. gers ei Baste To N RAILWA 
1} De Joint Lines ee XC. &e. ’ — 2 Ys WEEKLY 
ie Great Western "°° 32 ar came NTHLY STaT 
fall snd Barnsley 200,1 1 51,138 udson ‘Ww ipts for EMENTS, 
5 De Dock 238,300 Janad Bey 1 eek or M I 
London 565,000 #4 Oanedian mthe | io Ag 
| Lae i Western 2,399 2,147,500 =a 31, G a, | Receipts 
{ 5 la. ’ 1" ¢ 2.496, Pac.| Smet Jen. 14 ross; + od bee, |1ne. oF 
PHO Brighton “172)) = Canadian lOweeks Ma: | e [ase _ 
4 Maryport 5,705,000 wahaltenn, ane . 
(40 ee) 4 22070 | & ete ee a Groes| $<sos;009 71.083 ee 
Db (ec) 1717, 9 rand Trunk.. mth Jan ae Rar — 17. a3 i we 
’ Yhihad & 8. W vss 8,095,000 miscoumn | baxe - a { Steee eee 062,797 — 762.646 
i yn e190 1,781 200 -| mtn oy . ssas000— se —_— 251000 174 
i North . 000) A814 * Net 3 Gross | £408,57 158,000 a 6,264,000 
| Rhymney He 28,951 earnings aa oe 
i on ceean ( Shatin — 3571800 gaeame before deduct " 3799.90 
, 8 Vale eeveces dc) 15,975) 1,172, OO = ng taxes, + 122,737 
Coderg an. . ae 628 682 + Railway and S + 
. | l OTH teamshi 
2B asnomne si Se ap oi 
| Des] os = 1619, Se H OVERSEA 
26ps oe and &.W. (c) ° - 49051] *388 904 ——— 8 RAILW 
a oF. of seond 476 114, Teal} cS ume Name, aa’ AYS RECEIPT 
. none mee a Tal 4 173,600 ens 2 ae a 28. 
3 Sat and ijec::) 378] 553 aes ae 1,050,100 ‘1673400 | t | i “oe Wear = | 
% Mee 1aonool 188300 Be310] 108,190 e410 eee an Waste | ES _—— | 
Midland &-East. (b) 80 193,300 102,907 09,190 .100 | M d.. ona- l 1920-21. | Rece: 
m todsagua s ani 3 | = 
ie (a) . (db) 538 4,394 4 8 1,339,400 217,746 ew Ca ust. ... | 1 mth | ip | 1920-81 
5 Including 10 mi ims! 19010 | 4 | 1,921,400 Rhodesia. Contral..| Seek [Dec. $1} 810 | & | , ianaaenessne 
} 10 io Week ended Mare 17,070 | 44752) 16,771 metoaes | lees .| Dec. $i} 10 | 105.507 & 
ended M poraril eae) wan 6,771) ysl ks| Feb. i ean |e 
! arch 18. y closed. 128,682 41,174 61,523 mth ID 25| 205 12 644 4,046 & 
35 : = » 1922. (by) Week end asa aie ec. 31] 1,397 3.056 | 22197 £ 
} m RSEAS RAILWA <audein ech ee 17 ! 134,575 |— 5.188 tinle "3.433 
mi Name. a aa RECEIPTS Receipts. Po 7 
ip ro Z sees Hecsipte TRAMWA Saat 
LS un Benga = | 1921-22. onth. | _""Recelpts.” N | onees Gee 
, PH ae <a weeks} Feb, | : + or— __Receipts. ae, | - le IPTS, 
i Den Beg acon [wae 18) 993 a 1921-22, | + een Pertoa| 2 eé| 
(De fea Bar. CLL... domecks 18) 2067 iba — — i541 8 or— | Anglo- Li | a pf | ae | 
Dania -[eivocks| Mar isl ager | naeanol— 1, 145,007] —1 eae. a | 1912. | —— Tova 
st baa weeks|Feb. 18] 1342 3240001 ancl § 12.32,700| ~ £010 | Caleuti ee el took Lae Datos With = 
3 3 6. Indian 23weeks|M 18) 1,34 20.03,000 ,06,84.648 41.000 | CBS tta Tram tion! lw s!Mar. al | woe eon 
: Madras Peninsul: 24weeks - a) 4,7 —3,11,000 5,95,77.5 + 5,61 tham & Gaeeien. ul eck 329 esto 
y 5 Madr ¢ 8 Mat a/49weeks ars 118,588) + 77,995 4'80:70,00" So0tooe | o te em eee a 8 oS P41 oe 
lei il git 14,12.000/-1 onl vakaoaen + 14,78,000 magow Oo ae epee 1s} S54RelOL 835 > 149] 910,895) 
og wea tan Breilly oe Feb. I 3,028 a “i580 5 Frees Magy Isle of Then . ation . weeks tt 15 } yore + 18,818 a 895) + 27,704 
l l eeks 259 , 0 100 i 446 Lan t — 20 oe 3 i— 
71 R Punjab(month) weeks 18} 302 mols + 60,924 canta 161 ~93,13,700 Liv cashire United .. ‘oer 18) wean I sl ‘onl? 506.921 
Pm (a). 5 aetkoltes. alan qos 6,261 »83.18,845 18,41,137 |, rpool_Corpors- loweeks 15) 99 £45,126 18,337\— 1,656 
ys. NE. ov. 30 9,79217/-.1.08 9,50, + 22,79; on Teamwage ns | | “ae 1 
| ete’? toe os | Sean 074) 1 ma LOC. Tramwass 14, Scale 922 6,171 
freee ge - 1,03.647| 3 94.86.7921 + 1.98758 Madras Elect, ( ian mT ghist is am <9) 
9 2 aad Paci... 37 eeks. " 41,163) 14 792 Saseten Pernam ry wks) Sl weeks 18) 124 re 544! 14.3% 1,249 
weeks $500 2 ,05,007 re | Singe, a eee 22 £29 32165 1.228 
5 0 BA |S? week: aa : pore El rams. .jil eoks | 6S 260 — S— 1. 
3 10 Western | . 1s 60 — ectric weeks 15) .. £9,820 — 3.399) 3 alt 
so : eee --|STweeks 2) 000 + --| 6weeks) Feb 91 « mae aa a teenit 2,392 
Conte yres oo rg —— _ scan ibe o— 2 170.390 
§ 1 fitiobe Central... ee —s 190 40,000 + 6 TRA eee een 95,615 B+ 11.580 
] 10 Brazilian aietattinsd | 7weeks r.18 3,305 38,352 — 21 MWA ” onal 31,671 
: Sra (b), a 18 207 ¥ & OT _ 
9 1 OW, Gt. dou ks 1 1,205 000+ 35, HER MO ee 
4 100 St. Southern nese 8} 8ll 43,500 — 009 NTASLY GR 
5 ll _ Se ted ih come | pee 7 Name, | OSS & NET RE 
2 10 apie ais itweeka ar.18| 1,005 Ms 43,750 — ‘Period. Endi | i CEIPTS, 
g Chile and &.W,) 1 eeks) 18/ 1,831 15,600 — ng. ‘Pre as 
ADioiagnsta Pera, mth |Feb. 19| 1534 28,983 — Barcelona ileage; —— tor neste | 
Arsaco eees 28) 17.7 2, rc Trac. | ~—— lonth. j Total 
9 Nherate @ wes veel 52 ‘Me 137 — 1 B pts. in ps } 1920-21.1 + o | R 
; a al — Mar.19 60,000 — a razilian tas. 1 mth |Jan. 3 lie sas 1 + or elpte. 
7 ti rc howeeke| Mdac.as 2 20, 2 mit | 2 1 {Kern 4.074, + or — | 1920-91. 1 + or — 
eee en 3 — Mar. is) 36 : 520\— 11.995 Brisbane el mth s ne | cont | 920,177 |_+ oF — 
1508 feman Geant ool g tebe! oat _ a ale ce” Spas | 155052000) +2, 157,00 “4 
5 Cat Ventral | 8 1058 13,237 — 910|— 1 Electric feb. 8.7 i+2, 2 
15Pi of Ha’ tees 37 w 38) 172 | (b 18,90 90 a@ 73,875 Buenos pe 7 mths aed + PsIa00n ns ‘a 
<P ei pata Loans alos soe Ra " a Bangs bn 
07 De 3 rng Bast J... 18| 1,20 | 11,61 ‘aad ene Tew a $285./70|— 1145 wn * 
"10 C. Urug, Wan Ext. Stweeks Mar. 18 7 5,636|— 37,223) 405. 5 | Cape Blec. Tr .| 7 mths £55,227 34203514 174,405 
3 15 anne G est Ext Simeoks 18) a 29,346 a ee “bie we Canadian pa 1 mth 28 é e asa. + 1275 46004 _" 
—— y eek 6302 — 5,306 N -Wstrn. 28 38) 
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ANALYSIS OF BALANCE-SHEETS. 


Continued from page 603. 
SAVOY HOTEL, LIMITED. 


LIABILITIES, 


December 3, 1921. 


ASSETS, 


Savoy Hotel, &c. 1,883,572 .. 
Claridge’s Hotel 180,000 .. 
Berkeley Hotel .. _ aie 


ee 





Total ........ 2,760,690 .. 


BRITISH TRADE CORPORATION, 


LIAB 


Current deposit, 
and other 
accounts...... 1, 


Adjustment of 


currentaccnts. 80,970 .. 


Profit and loss. . 


Total ...... 4,396,476 .. — 2,404,531 


LEVER BROTHERS. 


December 31, 1921. 
LIABILITIES. 


Amount. 


£ 
7% cum, pref. . .23,567,011 .. 
8% cum. A pref.15,469,362 . 


20% cum. pref. 


COE. sFiiccvcese 1,500,000 .. 


20% cum. A pref. 

Bi begss00 6s. eee y 
20 % cum. B pref. 
ord 


262,000 .. 
5% cum. pref.ord. 903,949 .. 


TOR. ..... 


Ord, she 2,280,000 . 
7 % deb. 1931-41.. 4,000,000 .. 
- 71,729 


Int. accrued ... 


Reservefund .... 505,728 _. 


STE 


Insce. reserve. .. 187,364 
Creditors........ 4,767,921 
Profit and loss .. 4,035,516 
, ee ee 
LIABILITIES. 
Pref. shares. ..... 550,000 .. 
Pref. ord. shares 850,000 .. 
Det. shares ...... 
Amount in ad- 
vance of calls .. . . 
Reserve fund .... 970,000 . 
Depreciation ac- 
Be csécdedene 1,600,000 .. 
Unelaimed divs. 658 .. 
Creditors & credit 


belances ...... 1,078,068 .. 


Employe:s' res.. 


Profit and loss .. 787,08 .. 
Total........ 8,465,764 .. 


LIABILITIES, 


Preference rhares.. 600 000 .. 

Ordinary shares.. 800,000 . 

Debenture stock... 1,200,000 .. 
858 


Sundry creditors... +60, 


Contingencies act. 100,000 | 
Insurance reserve 35,463 .. 
General reserve .. 400,000 .. 


Investme..ts pro- 
vision 





Heao Orrices: LiverPooL. anno LONDON 


ILITIES. 
— — 
Ord. shares .... 2,000,000 .. 


460,064 1,018,297 

Acceptances 855,442 .. — 1,325,303 

970| Bills discounted, 
ae 


Inc. or Dec. | 
z 





December 31, 1921. 


ASSETS. 


Amount. Inc. or Dec, 
£ 2 


i  aebensoeke 206,996 .. 
Money at call 

and notice.... 365,000 .. 
British Treasury 

bills 


Acceptances .. 855,442 .. 
= in eub- 
8 


jarycos. .. 43,300 ..— 


Shares in Na- 
tional Bank of 
Turkey ..... ° 


243,620 .. 
Premises ...... 107,459 .. 


Furniture ..... ° . 
Stamps on un- 


insured captl. 20000 .. 
Profit and loss.. 193,076 .. 


Total ...... 4,396,476 .. — 2,404,531 


ASSETS. 
oem. 
22,123| Cash ............ 134,117 .. 
5,837| Deb. shares, &c. . 47,999,307 
DOROGER ssbceree +723,306 .. 
SCs Le cantinnts 3,625,591 .. 
| Works, plant, &c. 4,757,306 . 
| Leasehold _pre- 
mises, &c...... 1,965,611 .. 


a | Int., divs., &c. .. 1,641,596 .. 
+ 185,283) Discount on deb. 


WARTS AND LLOYDS. 
December 31, 1921, 


PR «sasimiaod 180,000 .. 
Total........ 62,026,834 . 
ASSETS 
£ 
hse ernditeien 1,485,204 .. 
}Investments.... 776,160 .. 


. + 425,161 | Bills receivable 30,003 |. 
{Debtors and 
464 | debit balancer 1,618,888 .. 


Stocks, work in 


progress, &c.. 692,846 .. 


Expenditure on 
capital account 


and shares.... 3,862,663 .. 


Total ...... 8,465,764 .. — 


THE SALT UNION. 
December 31, 1921. 


ASSETS. 


| Freehold, &c., pro- z 


perties, plant, & 





goodwill ........ 2,171,726 
| Steamers, es, 
ROR een 72,064 .. 
,000 | Rolling-stock .... 72,022 .. 
883 | Furni eae 565 . 
| Stocks of sait .... 110,067 .. 
}Fueland material 1'6,+92 .. 
Sundry debtors .. 178,068 .. 
Debit balance, &c. 9,891 .. 
| Investmeuts...... . 
ivk+oesssnaenes 548 771 
++ —222,316 | Total ........ 3,947,906 .. 











ROYAL 


INSURANCE COMPANY, LIMITED 


acc Ciasses or Insurance Errectep 
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Commercial Reports, 
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i 
THE CORN TRADE. 
Mark Lane, Friday Evening. 


Much colder weather prevailed during the week, and tarmer 
would welcome more favourable conditions in order to proceed sia 
spring sowings. Growing cereals continue to be well mentioned 
and wheat, in particular, presents a healthy and vigorous plant 


; plant. 
Supplies of native wheat were on a moderate scale, and prices 
showed a decline of 1s to 2s per qr, useful milling grades ruling a 


538 to 56s, and inferior samples down to 51s per so4 Ibs, free op 
rail. Imported irregular, but generally easier. No, ; Norther, 
Manitoba quoted 65s, No. 3 ditto 59s, Australian 60s to 60s 6d, and 
Argentine 56s 6d to 57s, all ex ship, to arrive per 480 Ibs, The 
forward cargo market remained dull, and values declined, espec: 
ally for Plate descriptions, owing to lack of demand and selling 
pressure. Cargoes of West Australian March rst bill of lading 
sold to South Russia at 58s 6d, and Plate steamers-Rosafe 6g Ibs - 
April, also April 1sth-May at sss 6d per 480 Ibs. U.K. stocks 
show a moderate increase, and recent large arrivals were mostly 
absorbed by millers, while supplies on passage continue on a liberd 
scale. Crop prospects in the principal exporting countries a 
favourable, but estimates of the United States winter crop show a 
marked decrease on last year. Flour remains quiet of sale, prices 
being irregular and easier. London standard straight run now 
stands at 51s, town households 49s, patents 53s to 4s, all Englis 
straight run 48s per sack delivered in London area. All English 
country straights 44s to 40s per sack, tree on rail at Londo 
stations. Imported dull and 1s to 2s sack lower. Manitoba export 
patents 48s, straights 45s, Minneapolis first patents 48s, and Au. 
tralian 46s per 280 Ibs, all ex store. On c.i.f. terms busines 
continues restricted. Manitoba patents April seaboard quoted 
47s to 47s 6d, straights 44s 6d, Kansas top patents 47 b 
sos, and Australian 42s 6d per 280 lbs. Millers offals Quieter 
Broad bran quoted £8 15s to £9, ordinary ditto £7 15s, middlings 
£8 per ton, ex mill. Of imported, Fancy Plate middlings {,, ad 
Plate pollards £7 per ton, landed terms. Barley steady, but que! 
English malting ranges from 45s to 68s, as to sample, ditto feeding 
sorts 39s to 42s, Californian 41s to 49s, Chilian Chevalier 48s to ss 
Australian ditto sos to 53s, ex store, per 448 Ibs. No. 3 Canada 
Western 36s, No. 4 ditto 34s 6d, and Morocco 33s 6d, landed per 400 
Ibs. Onc.i.f. terms the market ruled firm but inactive. Maize quiet 
and rates further tended in buyers’ favour. Plate, ex ship, quoted 
418, ditto landed 43s, yellow round African, ex ship, 36s 6d, dit 
landed 39s, and American mixed 345, landed per 450 Ibs. ona 
were in quiet request, and the turn easier. Plate steamer, _ 
sold 40s 6d. Moderate trading occurred in Plate parcels, on 
new crop positions, at irregular rates. South African white - 
meal quoted £7 7s 6d, ex ship, and £7 12s 6d, ex store, oe ya 
Oats quiet and easier. Native ranges from 30s to 35s, accor am 
sample, per 336 lbs. Of imported Plate, f.a.q. quoted 26s %, e 
clipped 28s 6d. No. 2 Canada Western 32s 6d, No. 2 Oe a 
28s 6d, and New Zealand 35s to 40s per 320 Ibs, all landed aie 
Oatmeal steady, while in moderate request. English all ae . 
£18 to £20, rolled oats {£19 to £20, flaked iin 
£22, ordinary Scottish oatmeal £18 10s to £19 105, an —er 
all cuts, £18 to £18 10s per ton, ex store. Beans quiet. , . 
Springs quoted 57s to 68s, ditto Winters sos to 548 Pet Te 
Chinese horse beans £10 10s to £11 tos per ton ex rt “a 
gascar haricots, old crop 12s to 13s, ditto new crop 17° ” ae bat 
goon, hand picked, 7s 3d to 7s 6d per cwt. English Pe Maple 
firm. English small blues 85s to 100s, Duns 60s to 708, 8 ee 
8ss to 92s 6d per soq Ibs. Of imported, ees awe 
25s, New Zealand blue 20s to 248, Japanese hand picke 2 5 pet 
Dutch blue 23s to 30s per cwt, ex store. English = an No. 2 
504 Ibs free on rail. Lentils quiet. Not split + pet 4 grait 
ditto, also Egyptian, 24s to 25s per 100 10S. ° but rates fait! 
chartering was again confined to moderate nom, market. 
steady, as there is no undue weight of tonnage =e prompt fr 
River Plate section continued quiet, with 43° Continent, yv 
Upper ports, and 27s 6d quoted forward to U. o— tonnage ¥* 
grain basis. From American Northern Range po noted 21 cent: 
taken to the Continent at 17 cents, West a ports) quotes 
Greece done at 25-26 cents, Denmark/Sweuen (three Ibs 


S . * nts t 100 
25 cents, Gulf Continent 18-19 cents, Lisbon 22 ce et. B 


ui 
Montreal, Mav, to Continent gp per ea Inaia q 
bay, on dead weight, 23s to 24s. Saigon rice 325. 1" "0. 
while Australia paid sos and sos 6d loading at — Piement co 
basis, to U.K./Cont., April-May. There 1s as ot es per ton fe 
time charter basis, and modern steamers quot cing, deliver? uk 
month for three to six months’ transatlantic oe 2 eS A. 
or 1} dols. for one United States round, delivery 


COMPARATIVE AVERAGES OF gn woes 
The following table gives the estimated sales of bonne Pe 
during the harvest year 1921-22, contrasted with 1920- 
1918-19. 
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| ieee 1s20 19 1919-192C.| 1918-1919 


ssesor | sesaes | Soatas| Saitas 
wk 1 Mar Hes fase | ofn9ises | ogel304 | 90ers 


English wheat s a s a sd s a 
average price of vr, ss 7 | 72) m7!) 7 
26! 20241 wn! isu 











| Quantitizs SoLp. Avensen Prices, 
| Wheat. | Barley. | Oats. Wheat, | Barley. | Oats. 
1_. 
j 





| qrs beh | qrs beh | rs bsh sa sa e@ 

Mar I) cevees/ M41 371 3 | 40,273 2 6} 53] 411 #42910 
od 2 | 4419 0 | 588 3 | 537/| 411) 1 

1S socevveesl 47392 2 | 21301 3 | 11997 7) 723 | 8&9, 503 
Bo **"| gama 7 | 3322 5 | 1648s 7 | 727 | 621) 46 4 
| 72.3% 1 | 25835 2 | 12130 2 | 727 | 9320) 579 
a | gag7k 3 | 55771 3 | 19,724 5 | 87 2) 527) 35 5 








IRON, STEEL, AND COAL. 


Our Middisbro’ correspondent’s report, dated March 23rd, is as 
jollows:—Pig-iron: The demand for home use is quiet, consequent 
upon the engineers’ lock-out. It is reported that one or two more 
faces are to be damped down very shortly. Hematite—Although 
there is not such a strong demand, the increased output is all being 
disposed of. Prices remain at gos per ton for No. 3 Cleveland G.M.B., 
awd 100s per ton for East Coast mixed numbers hematite. Manu- 
actured Iron and Steel—Only very small inquiries are being re- 
aired by the steel makers, who are having troubled times owing 
w the strike of the bricklayers. Steel ship plates (home, £10 10s; 
sel ship angles, £10; iron bars, £12; steel rails, £9 10s net. 
lon Ore—Steamers are rather more plentiful, but very little new 


business is passing. Best Bilbao rubia iron ore nominally 27s per 
ta. 


Ow Glasgow correspondent (writing on Thursday) says:— 
Trading results over the week, so far as disclosed, have been un- 
important and meagre in all departments. Steel makers have been 
surprisingly well engaged on the execution of booked orders for 
plates and sections, but they have done next to nothing in the way 
of entering new contracts, which reduces prospects to a minimum. 
The one satisfactory feature is the presence in the market of an 
*acouraging number of inquiries for almos. all kinds of structural 
seel. But not unnaturally, in the conditions, buyers are only com- 
mting themselves to small lines, such as they positively cannot 
“without. Operations are also being held back, in the anticipa- 
hon that out of existing events producers will be enabled to reduce 
bnces, which means that consumers expect that the movements for 
let wages will succeed. In pig-iron circles, Scotch makers re- 
pot that the outlook for mixed numbers of foundry qualities is not 
aking up outputs, and they have therefore been induced to cut 
wanes by another 2s 6d a ton, which brings No. 1 down to 
fe 3 to £4 15s. Scotch hematite remains at £5 7s 6d. 
~~» Sieets, which are rather quieter, all called £11 158, with 
rans Steady at £16 10s to £17. Crown bars moderate at 
ceaieiae oe without saying that in all the finishing branches 
band is ae a of work is going through, and the amount in 
weakly an coming smaller in proportion, The usual formal 
Rednesday), the Scotch pig-iron market was held yesterday 
elers’ feos *. © business was transacted, neither buyers’ nor 

ing named 





On 

naeree correspondent writes :—Many orders in hand for 
trite, and o steel material has been suspended owing to the 
“stomers are m 'S Teason some of the steel foundries, whose chief 
idle Trade ay ty and general engineers, are almost standing 
inke out, Thy mn beginning to revive when the present trouble 
‘nd overseas im eee of the present quarter in both the home 
sbstanually cama ets, so far as Sheffield products are concerned, = 
" steel from oo the closing quarter of last year. Orders 
being booked { ar East continue to come in, and business is 
fed rom European buyers unable to get their want satis- 
St eng scp ed Belgium. If the ballot of the unions allied to 


td in Ge 

in ie 3 = 

22d too] “ets is in favour of coming out, nearly all the local steel 
1 deadly bree Mill be 

. aly blo ’ 
acturerg bk te fear of such a calamity is causing our manu- 
and fj rs & policy of extreme caution in the matter of 
Rurly st nancial commitments. 4 rices of material are now 


» and it is notorious that a gooa many commodities are 


affected, and Sheffiela industry will receive ' 





being produced at a loss. The inland consumption of steam coal 
is suffering from the effects of the dispute, and in consequence of 
reduced demand many pits are working short time, and stocks are 
increasing. Export business is, however, active, but although in- 
quiries for forward delivery are numerous, not many of them are 
materialising. The reduced demand for slacks for boiler purposes 
is balanced by the smaller production from the pits. The market 
for blast furnace coke has weakened, especially in the export section, 
and prices are less firm. Best grades of house coal are selling 
freely, while the demand for second qualities is weak. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :-— 
There has been considerably more activity in this market during 
the past week, and it is evident that buyers who were holding off 
in the expectation of lower prices are now beginning to realise that 
the strength of the raw material position is a force to be reckoned 
with. There appears to be no falling-off in the demand for wool, 
and where all the raw material is going to is a question that few 
can answer satisfactorily. However, both home and Continental 
buyers are active in London, and a firm basis of values seems to 
have been established. Topmakers are in a strong position, but 
most firms are adopting a more reasonable attitude than they did 
when wool prices advanced in January, and little attempt is being 
made to force the pace. Spinners now realise that cheaper wool 
is not in sight, and they are operating with more freedom. It is 
satisfactory to know that they are also finding much more business 
in yarns, and the increased turnover in this department during the 
past few days is one of the most encouraging features of the market. 
Hosiery yarns remain in good request, and there is more doing 
in coatings. Prices are tending upwards, and though some irregu 
larity is still to be seen in quotations, there is really no excuse for 
anyone to accept unremunerative prices in the present state of 
trade. The firmness of the wool market appears to be influencing 
manufacturers to some extent, for although they have complained 
that business is almost impossible on to-day’s level of values, there 


STANDARD BANK 
OF SOUTH AFRICA, o> 


‘with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa tm ‘ape Province; to the 
Imperial Government in South Africa: and to the Administration of Rhodesia. 


AUTHORISED GAPITAL .. ... £10,000,000 


SUBSCRIBED CAPITAL ... .. £8,916,660 


PAID-UP CAPITAL .... oe .. £2,229,165 
RESERVE FUND son ove .. £2,893,335 
UNCALLED CAPITA eos .. £6,687,495 


£11,809,995 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq. 
Sir David M. Barbour,k.c.8.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. the Ear! of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.Cc.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.Es 


ae emaachaeneammeeinainenineeeaNNnENe 
Senior General Manager in South Africa—J. P. Gibson. 
: ' . . John Jeffrey. 
Joint General Managers in South Africa { James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manayer—Francis Shipton. Secreta y—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


ndon Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17. Northumbertand Avenue, W.C.2. 
(Adjoining the Royal Colonial Institute.) 

New YorK AGENcY: 68 WALL STREET. 

RoTrTeRDAM BRANCH: 15 COOLSINGEL, 

AMSTERDAM BrancH: 69 ROKIN, 

HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53SCHA UENBURGER-STRASSE. 
Sareea 


0 Branches Sub-Branches and Agencies in 
OFF paDVInCe. NATAL, ORANG" FREE STA‘E, TRANSVAAL, RHODESIA, 
NYASALAND BASUTOLAND KENYA CO'O*Y, KENYA PROTECTOR’ 
UGANDA, ZANZIBAR, PORTUGUESE EA-T AFRICA, SOUTH WES 
AFRICA. TANGANYIKA TERRITORY, BELGIAN CONGO. 


coenenmsestanenaninesnananianasinngsiesnannstinsinaane 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
d Agencies. 
Cane CCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
lication. : 
SAVINGS | BANK ACCOUNTS opened on terms, particulars of which 
rie SOTIATED Bre COLLECTED 
NEGOTIA a . 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
TRAVELLER’S LETTERS OF CREDIT issued available in al) parts of 
PURCHASE and SALE of Stocks and Shares effected. {the world, 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONGROOMS provided for the safe custody of Securities and Valuables 
f Customers. 
ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 


ECU STEE business undertaken. (realised. 
= ao ee tead not to dieciver the transactions of it customers. 
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is undoubtedly more demand for yarns, and there is some slight 
improvement in the number of looms running m the worsted section. 
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(I.) Comparative Statement of the Cotton Trade, 

























The more expensive fabrics are still popular, and it is easier to sell Previous Weeks i ma aptil deli 
the best botanies than it is to dispose of crossbred cloths. Taking Mar. Price | Price [Price Tes the tone 
a general survey of the position, it may be said that the outlook 19, ‘ie lt a : Cotton . 
is more encouraging than for many months. cdiveai popeihereinientnacacsteacifs acai a sat * bh 
a edi , 
Baw Cotton—Fally Mid: American ..per | 11-01 | 1085 18? cide isis 188 
COLONIAL WOOL. Fair Egypuan pare a lO 18 00 | 18°25 | eet jatter ad 
, ~ - > * VYarns—32's twist ........seeceeeee-.- per! i : ia | i "a agi mpt a 
(FROM A CORRESPONDENT.) — 4's weft wagereeiscsvessees ser E 16 id| peor . 
There continues to be an exceedingly good tone in Coleman street — Go's twist (Egyptian) ........per - a : 27 | a | a) x 7 : 
, , i y i d Prin 116 16 by 16, 32's and 50’s| 28 6 28 6 2 Oo i 
Wool Exchange, and the auctions could hardly be continued un er | 32-in. sings, 78 fan 1903 19° Sand 0 a8 6 28 6 38 om em ea acs 
more favourable conditions. This week some very decent offerings oh Ginn yas, 16, 10'1 tbs vecevee 19 9127 9 17 et 73 eas a 
of both merinos and crossbreds have been submitted, and full | 39-in, ditto, 57% yde, 16 by 15, 8 Ibs ........ 16 6 16 6 16 S16 3 6 Sy aaatt 
justice has been done to them. The improvement which developed (IL.) © 4 with Previous Y cs . 
last week has been maintained, but until there is a further upward care. pe 
movement in the value of tops in consuming centres, it is hardly Prt Corresponding dates in c Y 
likely that wool will further appreciate, and there is no need for — eceertentilaiibimaae 7 ae 
it. We are now thinking of the necessity for obtaining correspond- 1922. 1921. | 1920, | 1909. | 1928. ag . 


ing advances for yarns and pieces if profitable business is to be 
done, but this seems next to impossible. A very close canvass of 
spinners and manufacturers convinces us that there is no ‘‘ sham- 
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. . Pair Egyptian ...-sesceesccecess Ib | 18°00 | 16°00: 83 00 | nee » auons ¢ 

ming ”’ whatever in their assertions that they cannot secure higher Yarns—S2's twist  _sapeneeseueeewer aes tb 17 i a | | A 4 j 
prices, particularly for pieces, old stocks of cloth still being too ” swelt ........ oes peeeeaan as | 26 | uaa’ | as’ | a a 
heavy. There are big stocks of crossbred pieces, both in dress aos rst ee an in a : ale a8 a 7 * 

P i in, Printers, 116 ‘s 6 45 C55 6Gy 
goods and men’s wear, which can be bought at anywhere up to 2s Se. shirtng 15 as, 1 by 13,32 and We SS ein sles an om ene 
per yard cheaper than the cost of making similar cloths to-day, | s¢-in, di yds, 18 by 16 evecseeees (LT 9/22 0) 62 O25 Gi OU! 
and the crossbred wool which is being bought in Coleman street Si-in. ditto, 57) yds, 16 by ib ab WO werrvere MG 61S 0145 Cas Cia? PUL 


must be finding its way into hosiery yarns where better margins 
are procurable than for pieces. Manufacturers are unanimous in 
stating that they cannot sell crossbreds at any price, and still the 
offerings of crossbred wool are readily absorbed. It makes one 
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cs ¢ ||Same Period! same Pets t 
ao gis ei im | i 
ardently wish that the knitting craze may continue, and that ‘BS é & |—— t+ ~ 
hosiery fabrics may remain popular. — £ | < | igié £ | 3 (Bu 2/4 i ; a ear] 
The course of the market has shown practically no change com- 8 | = g |B \& e ! = \ce|E | 2 85 nd Fe 
pared with a week ago. Every day the catalogues have been a wT ae Oe Oe O10 0 eneieit tus. 
carefully valued, and the wools keenly competed for. The sale of | gee Island..........sesse+es -. |amlinml mam! nz nm! mm rv an 
Government Capes last Tuesday was remarkable both for the ex- — Bppaovocesnenet9oed | + — — amnion] ~ mr 4 sbic 
tent of the competition and the standard of values paid. The wools eee Ord|@ OL. M eee ae Mr\G 0! i ome OLM Gu much | 
were hardly suitable for Bradford topmaking purposes, but com- pee seeessanaces - --| Sec 908 ag iS om we ag —- tiny 
petition for them was very good, the bulk going to the Continent. | "Pernaim -.......-+++:-+: i 4a ter 
Prices generally were 5 per cent. above those sold during the open- ppocyte, Ele Grande, ~ ee ls, 2 
ing week. It is very significant that the standard of values ruling Mossoro, Bowes eeeeeneoe ees es he 
in Colem is hi r in S j , TEED bucks dows evvebourtes ws : 
: eman street is higher to-day than in South Africa, but lately Maranham, dc. pepsel s ¢ 
ittle has been done in Bradford in the sale of Cape combing wools. SLU opcsencsesqcesss a 
The combing difficulty is preventing business, and we hear of top- — iy 
makers having booked combing turns right up to April, 1923. We Sebellaridis oabaisens 36 4 et 
are also impressed with the continued competition of Germany, as Fodbarintesenenens | . 108 
notwithstanding the further depreciated value of the mark, but it PAOMIIR be scscvccccecccvessl os . 
all shows that German mill owners need the raw material, and are | Moderately Rough........| - : 
doing a big business on a sterling basis. SEED .cibi ccesesseeeds dw 1 a8 
icati ij reek , Rie ds Mitafifi ......... omnes : fo 
a * eye pry early in the works of B.A.W ‘R.A. s list of stocks West Indian, dc. “|=: ** laste O50 esol = Load e 
p to the end of last month shows that, with disposals amounting Do Sea Island . **| 95) 8-25 1000.1 1 1200;1300) 6°00, 8:0: |1000, 
to 205,707 bales during January and February, the stocks at that ARate, Bash, 2. 2200-00002 Mid|GM\rcom MF! 
date were 1,684,695 bales, compared with 1,890,403 bales on Do West ......-- | oe | e+ |925) | 975 |200¢}umn! sor Gal Fre, ‘por Ga. Poe ant 
December 31st 1 T @ F ver) Ga.) 50990} lead |. am . 
ec r 31st last. To get rid of 100,000 bales of old wool per | sachineGinned Surtee ..... .. | 990 1 s 610 SOE le | 
month is quite creditable, and the directors of B.A.W.R.A. can Machine Ginned Broseh. .-- eel taal roo gales 9 ev 504, 5°79 1908 SR . 
. a 
ae = — ae time the whole of the surplus stocks will be Mach, Ginned Oomra. No a Fes) F858 85, ob es ee 460 aor 
absor . The higher standard of val ow ing Mach. Ginnea Oomra No. 2 . : 1938) 
: ib! 8 ee eee ruling has made Machine Ginned Khandeish | isl? P35? o35 in $3) 3 5 | oo 
it possible to market old wools under favourable conditions. It will | Machine Ginn: d Comptah. .| 815) 55). ’ | sed 4°85 147 a 
be very interesting to know what losses are being made on the oe ee Panes» 1ea gs 6607 nae Me 3.48) 3.96) 473 457 Soa rule 
whole of the crossbred stocks. Tinnivelly oat waaileces Kuen | 9°50) 1030| . 1 r 570 asa “ ° 
Madras, Western .......... | 750) 7% 3 615) rte - 
a Maviras, Northern ..........| .- “* 6-15) , WS 
M G. Coconada, Red........ Fr. | sis pe 
THE COTTON TRADE. China, Smyrna, &c. .......- be. 5 - 
MANCHESTER, March 23, VEGETABLE OILS AND OILSEEDS. ra 


The tone of the market during the past week has been firmer, 
and owing to many spinners and manufacturers having recently 
obtained relief, as a result of the larger turnover, prices have 
hardened. Rather more difficulty has been met with in arranging 
f-esh transactions. An extensive inquiry has been reported in 
clcth for India, and an encouraging business has been do: ne, but 
merchants have been rather disturbed by the changes in the Indian 
Budget, and further developments are uncertain. Demand for 
China has rather tended to broaden, and more orders have been 
placed in bleaching descriptions and fancies. Trade advices from 
the Near East have been very satisfactory, but increased 
activity has been mentioned in printing and finishing styles for 
Scath America, whilst miscellaneous fabrics have moved off more 
freely for European countries, especially France and Switzerland. 
Brying for the home trade has been rather better. A healthy 
trade has taken place in American and Egyptian yarns for home 
ccensumption, and prices have gone against buyers. Shipping 
yverns have been active, especially for India and the Continent. 
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The Sixty Policy 


Secures protection for your dependants 
And a pension for yourself 
And eases the cost during the ‘present years 


Write for particulars to the 


National Provident Institution 
48 GRACECHURCH STRE:T, LONDON, E. 
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ies are about 255 better on the week for spot, and March. 
Po Jivery at £35 15S, eX Hull mill. For May-August delivery 
Apr a more reserved and the improvement not so marked. 
- wee have met with a fair trade, and prices, after a slight 
a ‘ae again stiffened to £39 for crude Egyptian and £44 
eae refined. Crude soya bean oil is scarce and dearer, and 
Pe ade is reported in palm kernel and ground nut oils, the 
ee caaeies 20s. Rape oil is offering freely at £41 for 
ate. ane} forward delivery, without inviting much trade. 
een wants having been met for the time being, Plate 
am ce been inactive, but late values are firmly held, and 
s balance show little change. Plate on spot at /19 is at a dis- 
ster of ros as compared with seed on passage, and Bombay is 
fering at {21 5s afloat to Hull and Calcutta £19 178 6d, April- 
Mar, to London. Local stocks have been replenished, and a 
bs quantity is on passage, Argentine and Indian together total- 
bing 53,400 tons to the U.K. and 50,900 tons to the Continent, 
which is rather less than a week ago. Cotton seed has continued 
sit and on the easier side, sellers being more inclined to meet 
bie market. The trade in oilcakes is still very disappointing, 
sinseeds being quoted 10s lower. There are, however, slight indi- 
ations of an improved demand shortly. 





THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 


igh it would be foolish under present conditions of general 
ss and labour charges to anticipate that prices for timber will 
get to the pre-war level, it is gratifying to buyers that values have 
sown a decided trend in a downward direction, compared with 
Taking import values of wood in January 
oi February this year, our wood for building construction work 
stus approximately £5 14s a load,against £10 17s a load in Janu. 
and February, 1921; and our furniture woods at about 6s 6d 
pcubic foot, against 12s 3d. Although the 1922 prices are still 
much higher than those ruling before the war, they cannot under 
usting conditions get much lower until foreign manufacturers of 
imter have surmounted the obstacles that cheaper production en- 
tus, and this they are doing by degrees. 


the early months of 1921. 


The demand on the spot for building woods has improved a 
iitle during the past month, and with the gradual wearing down 
{ winter there has better tone for favoured 
i Swedish and Finnish deals and battens, but the narrow 
widths are more difficult to place, and old and faulty wood is being 

posed of at cheap rate. 


stocks been a 


SIZES 


There has, moreover, been a little more 
aidence displayed amongst the sellers of building woods, witu 
‘ater inclination to hold, but the bad state of trade generally has 
en and still is difficult for merchants to contend with, and though 
“wes show a tendency to firm up for special sizes, March values 
‘not up to the anticipations of last autumn. 
‘Ss regards the furniture and cabinet wood market, some large 
antiies of mahogany logs have been cleared by auction at reason- 
* kvels, British Honduras logs making a little over 8d per foot 
‘et, though a number were disposed or for 6d per foot, and 
an ‘rom 33d up. Imports of American lumber have been 
a recently, particularly into Liverpool, and are hampering an 
ae cifficult position for merchants of this material. Shippers 
ve be well advised to give the market a rest for a time. 
sap ns work is a poor market, and there are no 
_ © ospects of large orders from that trade. 
Mana pitwood for collieries has been arriving in greater 
co compared with the first two months of 1921. France is in- 
aoe her exports largely to this country, sending us 217,250 
cs regs and February, value £301,150, against only 
Se wos Value £ 335,630, in January and February last year. 


The fal 
oa I in the price is significant of present-day values of col- 
‘timber compared with a 


{of fan year ago. We appear to have got 
* sa0Cy res , . ° . 
na > Prices of wood, no matter what it is or from whence it 

beststsessssttisttstemeneeeeeneneeeseseeenee 





HIDE, LEATHER, AND ALLIED TRADES. 
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Bermondsey auctions on Thursday, 
§ a slight advance of 4d, and selling at 74d. 
ered and sold from 6d to 64d. Light calf were 
yn none dropped to 10$d-13d, and showed a 
in ‘- sald as last, from 3s 3d to 7s od each. 
me ae hides, and slight corcessions do not 
tifics and ote effect on the demand, as tanners hold 
“ted to have be are still too dear. 30,000 frigorifics are 

n sold to the United States at 39} dollars. 


THE ECONOMIST. 
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The American market is cabled as slow with heavy packers selling 
at 13 cents. A sale of Russian hides and skins was held in 
London on Wednesday last; bidding was not brisk, and quite half 


the goods were withdrawn. Cow hides realised up to 74d; 
horse hides, ss od, calfskins up to 213d, and goatskins 11d to 
14d per Ib. Several lots of horse hides and calfskins were bought, 


it is understood, for Holland or Germanv. 


Tiade in sole leather has fallen very flat owing to the engineers’ 
trouble, and tanners have in many cases decided to further reduce 
irput. Germany is still buying raw hides here at higher prices 
than cur tanners can pay, and her bill for the first two months 


of the current year amounted to £16,550, a great increase on the 


corresponding period of 1921. Only cheap sole leather is wanted, 
and bends at 12d per lb are now often met with. Rough 
dressing leather is not selling well, except in split hides, which 
are being taken for upholstery and motor-car work at round about 
308 each. 

Upper leather seems mainly confined to coloured willow and 
suedes, whilst patent is running it closely. Curriers are still 


poctly off for orders, and are restricting input. 


The boot trade seems affected by the industrial dispute, and | 
hear of cancellations of orders. Makers, however, of light women’s 
shoes ssem the exception, and some of the Leicester and Norwich 
makers report hand to 
weeks. 


sufficient orders in last them for som 





OVERSEAS PRODUCE MARKETS, 
Mincing Lane, Friday, March 24. 


With one or two exceptions, the markets presented a quiet tone, 
with consumptive demand largely confined to wants of immediate 
necessity. Tea, however, was again briskly competed for at public 
sales, and prices keep very firm. Sugar also moved upward, and 
with a scarcity of white imported descriptions British refined received 
active support. 

SUGAR in demand, particularly white sorts, and prices on the spot 
mostly 6d per cwt dearer on the week. Messrs Tate and Lyle’s cubes 
sold, 52s 9d to 53s od ; crushed, 50s 6d ; granulated, 48s 6d to 49s ; caster, 
50s 6d to 51s; yellow crystals, 43s; granulated, April, sold, 49s to 
48s 94; May-July, 48s 6d to 48s. Crystallised West India sold from 
438 tO 45S, as to quality. American granulated, spot, sold, 48s ; ditto, 
March-April, 20s 1ogd to 20s 74d; May, 21s to 20s 6d, 
c.f. andi. terms, U.K. White Mauritius, spot, sold, 45s to 45s 3d. 
White Brazilian, Anpril, sellers, 19s, c.f. and i., London, White 
Guatemala, afloat, r9s 6d, c.f. and i., London; W.S.R. granulated, 
prompt, 21s 1osd; cubes, 25s 44d; J granulated, 21s 3d, f.o.b., 
Amsterdam. Cuban, basis 96 per cent., April, quoted 14s 3d ; and 
Brazilian, basis %o per cent., April, sold, gs 14d, c.f. andi. terms, 
United Kingdom. Czech-Slovakian sugars mostly nominal for ship- 
ment. Terminal market firmer, but quieter since with fair dealings. 
May, sold, 20s 44d to 19s 74d; August, 20s 6d to 19s 9d, for white. 
Cuban stocks stand at 882,400 tons, against 749,000 same time last 
year. 

COFFEE.—The market ruled fully steady. The East India crop is 
the smallest on record, and mostly inferior in quality, according to 
consignments received so far. The few attractive parcels, therefore, 
bring extreme prices. There is a good inquiry for Costa Rican 
East India, good bold, sold, 1z0s 6d; Costa Rica ditto, 118s to 120s; 
fine bold, 138s 6d. Nairobi, fair bold, 111s 6d. Vera Paz, fine bold 
hard grey, sold, 151s. Futures steady, but trade moved quietly. 
December delivery, sold, 54s 1o}d to 55s 6d. 

COCOA.— Market steady, and without new featare. 
were held this week. Butter quiet, at 1s od per Ib. : 

TEA.—Public sales of Indian totalled 40,800 packages. Fairly 
active competition prevailed at full recent rates, excepting for grades 
up to 1s 3d per lb, and these disclosed some irregularity. 15,200 
packages Ceylon catalogued elicited active support, at fuil to again 
dearer prices. Java and Sumatra are in steady request. 

RICE.—Market firm, though general trade is quiet. Two Stars 
Rangoon, spot, sold, 148; No. 1 garden Siam, single bags, spot, 
quoted, 14s 3d; doubles, 14s 9d ; two Stars, April, steamer, Continent, 
sold, 13s 9d, c.f. andi. terms. Rangoon beans, spot, done, 7s 14d; 
apanese as, spot, s. 

J SPICE. Pepper sane a quiet market, but sellers required steady 
rates. Fair black Singapore, spot, 34d; April-June, 3§d, sellers ; 
Aleppy, spot, 43d; Tellicherry, 44d; Ceylon, black, 44d; white 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1332 & 225 Avenue. © Telegrams: “ Alexanders, Thread-London.” 


No public sales 


CAPITAL SUBSCRIBED - £1,250,000 RESERVE FUND- - £320,000 


£600,000 RESERVE LIABILITY £500,000 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 


CAPITAL PAID UP - - 
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Singapore, 7}4 ; Muntok, 7§d; Aoril-June, 7,44. 
spot, 1s 2d. cde, spot, sellers, 24d. FS tapioca. spot, 133d 
per lb. Fair Penang, seed, spot, 17s 3d. Sago flour, January-March, 
sold, 138 od; April-June, 13s 6d. Desiccated cocoanut, spot lots, 
sold, 438 6d; March April, 42s; April-May, 42s. 

FRUIT —Currants ruled quieter, but prices steady. Pyrgos quoted 
548 to 553; Amalia, 56s to 58s; Vostizza, 65s to 75s. Valencia 
raisins firm, quiet; halves, 52s to 56s ; quarters, 56s to 80s. Sultanas 
steady, quiet. 

JUTE opened the week steadily, but assumed a quiet and easier 
tone. First grade, March-April and April-May, Continent, sold, 
£25 10s to {25 and {25 15s; lightning grade ditto, March-April and 


Zanzibar cloves, 


pril-May, done, {21 15s to {21 and {21 15s. Hessians and twills 
ietly steady 


HEMP.—The market for Manila remained in a quiet and generally 
featureless state. G grade, April-June, £36, also for streaky threes. 
New Zealand quite out of favour. 

SHELLAC.— Market presented quiet feature this week. Fair T.N., 
spot, sold, 390s ; March, 3778 6d ; and May, 370s to 365s, with declared 
steamer, 3705. 

COPRA steady, though actual dealings were on a moderate scale. 
F.M.S. Straits, January-March, and also February-April, Rotterdam, 
sold, {25 10s; March-May, {25 7s 6d; April-June, {25 5s. F.M. 
Straits, March-May, to Marseilles, sold, {24 12s 6d to £24 10s 
Ceylon, ditto, March-May, Hamburg, {267s 6d ; South Sea, March- 
May, London, quoted, {24 10s; Cebu to Hamburg, sold, £25 2s 6d. 
Palm kernels steady, quiet, and April-June, Liverpool, sold, 
£18 128 6d to £18 tos. 

MENTHOL.—Spot, 25s. Japanese peppermint oil, spot, 5s; 
forward, 48 9d. Aniseed, spot, 2s; forward, sold, 2s ojd. Slab 
camphor, spot, 3s 7d; crude, 3s 1d perlb. Japanese wax, spot, 95s 

wt 


cwt. 
RUBBER, after being quiet and easier became steadier. Standard 
and sheet, spot, sold, 8d to 7§d and 8d; April-June, 83d to 7jd 
and 8}d; July-September, 8$d to 8§d and 8$d ; October-December, 
o}d to 83d an Fine hard Para, spot, 103d; soft fine, 10}d, and 
caucho ball, 8d. 

OILS.—Linseed firmer and in moderatedemand. Spot, net, naked, 
378 34; April, 36s; May-August, 35s 3d. Rape nominal. Crude, 
spot, 46s; ned, 51s. Cotton firm. Crude Egyptian, 41s; 
Bombay, nominal; common edible, 49s. Chinawood: Hankow, spot 
(barrels), 62s; and shipment, 60s 6d. Cocoanut quiet. Ceylon, spot, 
438; March-April, 40s9d ; Cochin, ditto, 43s. Soya steady. Oriental, 
barrels, ditto, 378 9d. Japan fish steady. March-April, cases, 21s 6d. 
Cod steady. English, spot, 30s. Groundnuts quiet. English crushed, 
naked, spot, 448; deodorised, barrels, 55s. Turpentine inactive 
and w American, spot, 67s 9d; April, 67s 94; May-June, 
quiet. American, grade B, 
» 138; G, 138; WW,19s. French, F/G, 138; WW, 17s; 


658; Jaly-December, 56s od. Rosin 


138; 


THE ECONOMIST. 


(March 25, 19 . 


extra pale, nominal. Petroleum quiet. merican Za 
Is é ; a ee 18 5d per wallce, Standard wi 
.—Lin irregular with a be emand ‘3 
afloat, {21 10s. Small Bombay, ditto, ee ~ Bold Boat 
March, {20 5s; April-May, sold, {19 158 to 19 173 6d 
sold, £19; February-March, £19; Aoi Mes {19 to = 
steamer cargo 4,295 tons La Plata, per “ Bell by,” £19 
£19 10s, to Hull. firm. Toria, March-April, 
to £17; April-May, £16 tos to £16 178 6d, Conan a 
Egyptian black, Marc . £12 58; and white, fir 
March. {9 10s. Gingelly firm. Chinese, March-Apail, 
£24 58. Castor, Bombay, March-April, sold, £16 tos 
firm. Coromandel, machine-dried, Marc)-April, Hull . 
£23; Continent, {22 10s to £23; Chinese decorticaee a 
ebruary-March, Continent, £23 5s per ton. 
METALS.—Tin occupied good attention, being somewhat 
from time to time until last Tuesday, with an easier 
by the middle of the week fluctuating down to £143 58, and 
months’ to {144 58, since improving to £144 15s. At s 
meeting prices moved in a firmer direction. Cash c 
£144 108, and three months’ at £145 10s to £146 58, and al 
£146. At Friday's session the tone was quiet, but st S 
chiefly at £144 10s, and three months’ at {146to £145 17864, 
ingots £144 to £144 5s. Copper continued in good demand at der 
ing rates. Standard cash during the early part of the week s 
down to 59 286d, and three months to {60. A further sths 
was established in values at Wednesday's market, while these 
relapsed to £58 10s and £59 5s respectively. A steady tone 
vailed at Thursday's meeting, while cash realised 58, 
months’ being chiefly done at {59 5s. At Friday's session 
changed hands at £58 5s, and three montbs’ at £59 10 
Electros, £66 tos to £67 10s; best selected, £63 to te 
sheets, {90; wire bars, {65 15s to £66. Lead rather easier, {a 
£21 as to position. Spelter lower, {257s to £25 108. 
English regulus, {29 to £33. Aluminium: Home delivery, { 
export, £125. Nickel, home and export, quoted at £175 per tom, 


METROPOLITAN CATTLE.—Maxcx 23. a 
” British Beasts, per stone of & Ibs to sink the offal. Sheep, persia 


sd 
Beasts- Herefords .... 


a 


LONDON POTATO MARKETS.—Marcz 23. 
Per Cwt. 

d s 4 

0 Blacklands 

0 Scottish 


Commercial Times.—Wheekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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~The Econoniist, 


WEEKLY COMMERCIAL TIMES,,. 
| Bankers’ Gazette and Railway Monitor: 


A POLITIOAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


“Vol. XOIV. 


ANCE BANK OF SIMLA, 
With which om incorporated LTo., 


TD.; THE DELHI & LONDON 

L0.; nnd THE BANK OF RANGOON, LTD. 
Capita s. 3, oe eae 
8 Fally Poi Up Capital... “ke 88 8.8 81.800 


ioe ation of 
Paper and other investments Rs. 13,00,000 
ican teers tes -eae* 
Davis, Esq. 


ae ‘40 OLD BROAD TREES LONDON, E.C.2 
Director in Charge: 

fun Rr. Hon. LoRD BALFoUR OF BURLEIGH. 
| AGENCIES in al) the principal Cities and Towns 
India, Burma and Ceylon. The Bank under- 
Banking Business of every description, and 
all possible facilities to its Constituents. 

is received on Deposit at favourable rates. 
ls of Exchange are purchased and collected ; 
and Telegraphic Transfers issued ; Letters 


a 


Ce te ee eee 


sale of 
#24 Shares of e of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
to the Government in British East Africa 


g Uganda.) 
4} BaapOrrice: 9% BISHOPSGATE,LONDON,E.C.3 
BRANCHES: 
Cochin (8. India) Newera Eliya 


Chittagong 
Rangoon 
Mandalay 


bay 


and 

Aden Point 
Colombo 
Kandy 


SUBSCRIBED CAPITAL .-.-.---£4,000,000 
Patp-up CaPITAL £2,000,000 
REsERVE FuND 


‘|| The Bank conducts every description of Eastern 
banking business. 


INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3.000,000 Reserve Fund. £3,600,000 
Agencies and 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Hoilo. Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
ork, .P . Puket, Rangoon, Saigon, 


hai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


a a arboration buy nd gonsive for eottemtion 
xchan t the al 
imo ge, grant ts payable a Gave 


KREDITKASSE, CHRISTIANIA. 


=e 
i: Kr. 33,600,000 
Deposits , 244,000,000 


Every kind of Banking and Exchance 
Basness transac ed. 


Telegraphic Address : KREDITEASSEN.” 


SATURDAY, 


Branches: Alor Star (Malay States). 


MARCH 25, 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

~~ Imperial Bank of India Act, 1920, for the 

of taking over the undertakings and 

b ess of the Bank of Bengal, the Bank of 

bay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors { Str RoBERT AITKEN 

in India Sm BERNARD HUNTER 

Manager in London S8rr Norcot WARREN, 

KX.LE. 


. Rs.11,25,00,000 
Rs. 5,62,25,000 
. Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in lodia. 


London Branch: 5, Whittington Avenue, £.0.3. 


Authorised Capital 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL . 

Capital and Reserves ... Kr. 83,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, =~ ee Street. 

Hambros Bank, 
The Nationa) Provincial and eOnion Bank of 
England, Ltd. 
The Bank undertakes collections on Norway. 
receives Deposits opens current accounts. 
Purchases and Sales of Stocks and Shares 


effected, and every description of banking 
business 


Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Braancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of insurance by special departments. 


THE UNION BANK OF 
i AUSTRALIA, vimuitep 


Established 1837. Incorporated 1880, 


Capital Authorised and Issued... «+ £9,000,000 
Capitai Paid-up on obs «- £2,500,000 
Reserve Fund om pi . £2,750,000 
Reserve Liability 
of Proprietors 25,000,000 
Gead Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, ~- 
TELEGRAPHIC REMITTANCESarealso made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
‘perms which mav be ascertained on application, 


1922. 


! E.C.2. 


‘No. 4,100. 


The National City Company. 


The NATIONAL CITY 
COMPANY begs to announce 
the removal «f its London Offices 
to 34, Bishopsgate, E,C.2. 
At its new address the National 
Ci y Company will more closely 
co-ordinate its activities with 
those of the NATIONAL 
CITY BANK OF NEW 
YORK (46, Bishopsgate) with 
which it is affiliated. 


SArOnnc c'? c Tv eau 


ewyoe 


LONDON OFFICE ; 
34, Bishopsgate, 


GENEVA OFFICE: 
1, Rue Tour de I'lle, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - “ Surolgna, London.’’ 
Telephone Nos. : London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parts ut Parts of the World, 


COUPONS AND GRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Handel Maatschappil). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID ba 


£6,666 666) 
STATUTORY RESERVE................- F'.18,979,250— 
(£1,581,604) 
ae a 


1,838,333 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in BINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 


LONDON CORRESPONDENTS 
Provincial and Union Bank of Eng 
SPECIAL 


FACILITIES "?,. PIN ANCING 
SHIPMENTS TO THE F EAST. 


- NaTIONAL BANK OF EGYPT. 


At the Ordinary General Meeting of the National 
Bank of Egypt, held in Cairo on the 2ist March, 
1922, a FINAL eae ieee of 

was declared P. 
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BANK OF SCOTLAND iq 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


































































swiss AUTHORISED CAPITAL ... ... ... 24,800,000 to & 

PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES «+ 37,000,000 Oss 
mt | 
INDUSTRIES Gowrnor? WILLIAM JOHM MURR, Bea, OD. a) 
a An ieee ncn Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. Meetit 
Head Office: THE MOUND, EDINBURGH. qe 
FAIR GLASGOW, Chief Omice: 9,82. VINCENT PLAcR. W.G. Leooat, Manager ial "ne 
LONDON Office: 80, BisHoPscatE, E.C.2. J. W. JouNsTON, Manager, | trom | 
182 B anches and Sub-Branches in Edinburgh. Glasgow. Scotland and 2 
Will be held at Every Description of British and Foreign Banking Business tranvesea” | The 
GEORGE J. SCOT T, Treasurer. | Loss 
} ment 
BASLE | = 
$1,008 
BANK OF NEW ZEALAND, |§)-' 
From April 22nd to May 2nd, 1922. Bankers to the New Zealand Government. | Dire 
. ° ° Authorised Capital... .. £6,154,988 | ne 

For information apply to the 

© mmerclal Biviclon Of the Swiss Legation, Paid up Capital—Ordinary Shares... ... ... .... &2,250,000 Paid 
$2, Queen Anne Street, W.1, or to the Do. Preference Shares issued to N.Z. Governt. 1,125,000 - 
Swiss Gant Corporation, 43, Lothbury, E.C.2; Do. Four per cent. Guaranteed Stock oe 529,988 Mar 
— Reserve Fund and Undivided Profits... ... ...  ... 1,886,275 “i 
For Travelling Facilities apply to the oomacuumneniinees | 
= cues Railways, llb, Regent Street, £5,791,263 } | 
7. London Office: 1 Queen Victoria Street, E.C.4. = 
PHILADELPHIA COMPANY. — issues Drafts and Letters of Credit, makes Telegraphic i 
DIVIDEND No. 102 Transfers, Negotiates and Collects Bills of Exchange. i 
Pittsburgh, Pa., March 15th, 1922. ROBERT MILL, Manager. H\ Pro 


A QUARTERLY DIVIDEND of 175 cents per 
share, being 14 per cent. (one and one-half p. r cent.) 
on the par value of $50 a share, on the Common 
Stock of this Company, has this day been declared 
PAYABLE April 29th, 1922, to stockholders of 
record April Ist, 1922. 


Cheques will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY, 
DIVIDEND No. 19. 


Pittsburgh, Pa., March 15th, 1922. 


A-SEMI-ANNUAL DIVIDEND of $1 50 cents 
per share, being 8 per cent. (three per cent.) on the 
par value of $50 a share, on the 6 per Cent. Cumu- 
lative Preferred Stock, has this day been declared 
PAYABLE May Ist, 1922, to stockholders of record 
April ist, 1922. 

Cheques will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 


Susurance. 


PEARL 


| 
ASSURANCE COMPANY, LTD. 
| 
| 
| 








Boric 


Prevents that Sinking Feeling 









NUNDYDROUG MINEs, LIMITED. 


CAPITAL, £283,000 in 566,000 SHARES of 10/- each. 


Ata Meeting of Directors held this day, it was 
resol — 


DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and 
so leave your estate intact for 
your heirs. 


PRUDENTIAL ASSURANCE CO., LTD., 
142, HOLBORN BARS, E.C.1. 









¥ * * 
‘That (subject to audit) a Balance Dividend 
for the year 1921 of One Shilling per Share be 
and is hereby declared payable on the 
2ist day of April, 1922, to the Shareholders on 
Chief Offices: 252, High Holborn, W.C.1. the Books of the Company to-day. | 
\ 
| 
| 
i 
| 


| 
| 
| 


Annnal In dink ogee 00,000 That Income Tax be deducted from the above 
Accumulsted Funds <> e22.sso-000 | | REFUGE ASSURANCE COMPANY distribution at the rate of 6, in the & 
Claims Paid ... iow he £29,500,000 LIMITED. Order AYLET, Secretary. 


Chief Office: Oxronp 87., MANCHESTER, 


(for the year ending December 8ist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34.900,000. 


amen . 6 Queen Street Place, London, E.CA. 
ONDON AND MANCHESTER | Sind Mazoh, 1958. | 
ASSURANCE Co., Ltp., 50 Finsbury square, | 

E. ium Income excec ds £1,350,000. 

Funds exceed £3,000.00C, Claims paid exceed 


. nal 
be obtained on application. 


N.B.—This Dividend, with the Interim Dividend 
| paid in September last, will make & va < 

| tribution for the year of 1s 6d per 10s Share | 
| Income Tax). | 


THE PROVIDENT ASSOCIATION) 
OF LONDON, Limited. 


PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 
; FOUNDED 1877. 
Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


INVESTED FUNDS 
17.42 GS.6GOS. 
Total Advances upon House-Property to Policy-holders and Certificate-holders exceed 


ELEVEN MILLIONS. 


PROVIDENT HOUSE, da SACKSON, Chairman. 
BISHOPSGATE, LONDON, E.C.2. Ww. e" maeeranad, Managing Divecter. 


ooo" 
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UN . 
Mundred Sixth Report of the Court of Directors to the Yearly General Meeting of Shareholders, held at the City Hall, Reagkeng, on 
tes os Saturday, the 18th . 19/2, at noon. 
TO THE PROPRIE'ORS OF THE HONGKONG AND SHANGHAI BANKING CORPORATION. 

GENTLEMEN,—The Direc’ors have now to submit to you a General State- Pounds Sterling per Share; also a Dividend and a Bonus on the New Shares at 
ment of the affairs of the Bank, and Balance Sheet for the year ending 31st ——— oa penne, win, ” 5s Se in all to £720,000, which at 
Decem , the rate of the day, will absor ‘ L 

4 one Resolution passed by the Shareholders at an Extraordinary The Balance $3,331,778.59 to be carried to New Profit and Loss Account. 
a held on the 28th May, the capital of the Bank was increased to It has not been necessary to make any provision for depreciation of the 
000,000 by the issue of 40,000 Shares of $125 at £70 per Share. Of the | Sterling —_, — S* id Securities, which now stand at well under the 
sitin 2,000,000 has been transferred to Sterling Reserve, which | current market values. 
ai 104 500,000 and $630,281.71 to Silver Reserve. ™ The Sterling equivalents of the various accounts are shown at 2/7, the rate 
The net profits for the year, including —_- aoe Resnshh Seppand ruling on the last day of the ee eee 
; harges ucting interest . 
~y- yan) = mg en al doubtful accounts and Sanibamenaien — ete eee, has ee for the year 1922, and the 
smoun 11. onourable Mr. . Lane Deputy rman. 

nn ™ the transfer of $1,369,718.29 from the Profit and The Honourable Mr. JoHN JOHNSTONE and Mr. A. H. Compton having 
Loss Account to credit of the Silver Reserve which, including the above- resigned their seats on leaving the Colony, Mr. D. G. M. BEBNARD and Mr. 
mentioned amount of $630,281.71, will then stand at $23,500,000. : H. P. —— ae ee to = ee ae 

recomm: Bank Premises Accoun These a ntments r re con mee } 
ee —— . siacechesnentine The ee Mr. A. O. Lane, Mr. G. T. M. EDKINS and Mr. A. 8. 
Atter making these transfers, deducting the Interim Dividend of £3 per share Seeeee — in rotation, but — eligible for re-election, offer themselves 
; ugust viz., £360,000 @ 2/7 = -2.787,096.73, and Remuneration | accordingly. UDITORS. 
4 ok ibe for cepeeaiaiben $8,905,972.09, out of which the The accounts have been audited by Mr. F. MarrLand and Mr. E. A. M. 
Directors recommend the payment of a Final Dividend on the Old Shares of WILLiaMs, who offer themselves for re-election. : 
Three Peunds Sterling per Share, and a Bonus on the Old Shares of Two Hongkong, 7th February, 19 = = = G@. T. M. EDKINS, Chairman. _ 
Nee eee ee iene erat nents penamngree pemgepreengennenteenanernennn aerate eae 
OF ASSETS AND LIABILITIES, 3ist December, 1921. Brought forward £90,000 $4,645, 161.25 $2,837 ,096.73 
a Sterling £ s. d. at 2/7= 696,774.19 
LIABILITIES. Equivalent. Dollars. 30,000 0 0 To Bonus on 40,000 New 
sas'ass “6 “8 90,000,000.00 On call paid 1st 
id. a. de out as a -«: ae 000,000. n call pai 
ee ao ok ons one .. 4,500,000 0 0 34,83 ,709.76 July, 1921, at 
Silver Re-erv oe ob a a .. 2,858,494 14 5 22,150,281.71 WR. nidencccesenenn ne 
Marine Insurence Account... “a oe $2,291 13 4 250,000.00 On call paid 1st 
Notes in circulation :— October, 1921, 
uthorised and Additional Issue against atSs -......... 
Securities and Coin deposited with the mnneha 
Crown Agents for the Colonies, their £30,000 
Trustees, and the Hongkong Govern- at2i= —_ $293,255.06 
ment) <i aaa wa .. 5,687,775 12 8 44,034,392.00 $5,574,193.50 
Current accounts ... wa os ons -. 44,139,446 18 10 841,724,750.49 To Transfer to Silver 
Fixed deposits wn ove ose ose «- 17,978,112 11 8 139, 146,678.07 176,921 18 10 Reserve......__--_______~ L300,718.D 
Bills payable :— To Transfer to Bank 
(Including Call Loans and Short Sight 129,166 18 4 Premises Account........... 1,000,000.00 
Drawings on Lon on Office and Drafts 430,354 14 7 ,, Balance forward to nextyear 3,331,778.59 
on London Bankers)... a — ni 726,476 2 7 5,624,331.33 _ 11,275,690.38 
Acceptances on account of constituents... 838,229 711 2,579,840.48 ——_-—_—_—_ —— 
Profit and Loss Account... jo ee .. 1,456,443 6 9 11,275,690.38 £1,822,901 18 5 $14,112.787.11 
Uebiiiey on Bills of Boshenge, re-dis- oe  eeeeenmemned 
counted, £2,761,1:2 15s . of which oe . 
1 i eer 290, 0 604,674.22 Sterling Equivalent Dollars. Dollars. 
£2,302,528 188 10d have since run off £80 .290,603 14 1 $621 67 4 s. a. By Balance of Undivided 
‘ 425,151 0 8 Profits, 31st Dec., 1920 8,291,491.69 
Sterling (at 9/2 (rate of 31/12/ 
ASSETs. Equivalent. Dollars. a= ‘2531. 152 17s 1d) 
£. s. d. - 
Cash (ineluding $23,150,000 Coin lodged eS: S: . 

with the Hongkong Government against whet Setenen 192 

a thorised and/or excess Notecirculation) 11,626,284 10 11 90,009,944.90 foo aan ~~ 
Bullion in hand and in transit + ese ~—s1, 788,785 16 6 18,461,190.60 aint bed a 
British Government, Indian, Colonial & a befal debts ae 

other Securities vs nee eee nee 19,888,565 19 0 95, 485,671.90 allied aaina. 

Bills discounted, loans and credits ... 26,101,222 510  — 202,073,979.08 iol tiemamaes eam 
Bills receivable... we - sia .. 26,319,470 7 4 203,763.641.55 maa Lopes ion 10,821,295.42 
Liabilities of constituents for acceptances, pa ee ee eee 14,172,787.11 
per contra ae ae om ka sad 838,229 7 11 2,579,840.48 > 
Bank premises... aie in a .. 1,838,005 7 4 14,230,415.76 £1,922.901 13 5 $14.112.787.11 
£90,290,603 1410  $621,604,674.22 Sterling Exchange taken at 2/7. 
(ee ceeenennensenaneeneeteeee meen ee 
GENERAL PROFIT AND LOSS ACCOUNT, STERLING RESERVE. 
Dr December Sist, 1921. Dr. STERLING 
Sterling Equivalent. Dollars To Balance _... ou co wwe - ~~ ww wl £4,500,000 
To Interim Dividend : £4,500,000 
t a —_ on 8th ee Fnciah th ett 
8. d. £3 per Share on 120, Cr. STERLING 
wees oC qunree=EE00000 00 T= 2,787,096.73 | By Balance Sist December, 1920... = = 9, 50,000 
To Final Dividend :— — +» Transfer of Part Premium on New Shares ... “a te ow me : 
per Share on i 500, 
980,000 0 0 Old Shares= £360,000 at 2/7 $2,787,096.73 —— 
Bonus of £2 Dr. SILVER RESERVE. 
Share on 190,000 To Balance bike's | ciel’, sence AMI ieeelie:® cies. siedeis. caren 
Shares = 
240,000 0 0 £240,000 at 2/7= 1,858,064.52 £23,500.000.00 
,000 0 0 To Dividend on 40,000 New Cr. 
Shares— By Balance 3lst December, 1920... oe pa ee ie $21,500,000.00 
On call paid Ist » Transfer of Part Premium on New Shares £84,037 lls 8d 
July, 1921, at at 2/8 ... hot ae ‘en inp am, aad at sad 630,281.71 
EME, ecdieennases £60,000 
October. 19a : 
r, 1921, By Transfer from Profit and Loss Account ant one one 1 . 
OE Fei ncasniieouns £30,000 —- 
; niseasceimabialiben $23,500.000.00 
—Carried forward £90,000 $4,645,161.25 $2,897,096.73 —_ 
A. G. ,EPHEN, Chief Manager. Vv. M. GRAYBURN, Acting Chief Accountant. G. T. M, EDKINS, A. O. LANG, A. 8. GUBBAY, Directors. : 
See have aud ted the above Balance Sheet with the Books, Vouchers and Securities at the Head Office and with the certified Returns from the 
ww and Agencies made up to 81st December, 1921, with the exception of certain distant offices where the year is closed on Slst October or 30th November. 
Up so e have obtained all the information and explanations we have required. In our opinion such Balance Sheet is full and fair, and properly drawn 
aon &s to exhibit a true and correct view of the Corporation's affairs according to the best of our information and the explanations given to us and as 
aby the Books of the Corporation. F. MAITLAND, 
onekeng, Ith Fehrnary, 1922. E. A. M. WILLIAMS, c.a., F.s a.a.} Auditors. 
BALAGHAT GULD MINES, LTD. CHINESE GOVERNMENT FIVE PER THE NATIONAL BANK OF INDIA, 
CAPITAL, é 154,00, i: chalb Gin aes Cana. See. CENT GOLD LUAN OF 1912. | LIMITED. : 
ence Shares and 212,600 Ordinary Sh f were a ee 1 
10s. each, eee Notice is hereby given that the Coupon on the Notice is hereby given that the ORDINARY 

A : -- bonds of the above Loan, due 30th March, 1922, will | GENERAL MEETING of Shareholders will be 
_ ‘ & Meeting of the Directors held this day, it | be PAID on and after that date (Saturdays excepted) | held at the Wesleyan Hall, Bishopsgate, London, 

48 resolved :— in England at: E.C. (next door to the Bank), on TUESDAY, 4th 

That, subject to audit, a Balance Dividend Lioyds Bank, Limited, 74 Lombard Street, | April, at Two o’clock p.m. precisely to receive the 
= the 12 months ending 3lst December, London, E.C., or at the Accounts to 3ist December last, with the relative 
¥21, of Ninepence per share on both Prefer. Chartered Bank of India, Australia and China. | report by the Directors; to declare a Dividend; to 
ym and Ordinary Shares be and is hereby 88 Bishopsgate, London, E.C., or at the e.ect Directors in the place of Sir John P. Hewitt, 
‘anne payable on the 12th day of April, British Bank for Foreign Trade, Limited, | G.C.8.1., K.B.E., C.LE., Sir Charles C. McLeod, 
1922, to the holders of such shares registered 48 Bishopsgate, London, E.C. J. A. Toomey, Esq., who retire by rotation, and 
“ Then books of the Company to-day.” The Coupons must be left three clear days (ex- | being eligible offer themselves for re-election; to 
ai t Income Tax be deducted from the above | cluding Saturdays) for examination previous to | appoint Auditors; and for general purposes. 
istribution at the rate of 6/- in the £.” payment. The Transfer Books of the Bank will be Closed 
By Order of the Board, British Bank for Foreign Trade, Limited. from the 22nd March to 4th April, both days inclu- 
bites oo ee Sy MUNKO London Manager A 
Secretary. er. e Ke \ ° FE 
6, Queen Street Place, 48 Bishopsgate, The National Bank of India, Limited, ia 
Mendon, E.C.4, London, E.C. 26, Bishopsgate, London, ; 
h, 1922, 25th March, 1922. 24th March, 1922. # 
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Banks, &cr. 
THE ROVAL BANK OF CANADA 


PARIS, 98 Rue du 


COMMONWEALTH BANK OF AUST RALIA 


(Guaranteed by the Australian Government.) 
" JAMES KELL, 
Governor. Deputy-Covernor. 


Branches and Agencies throughout Australasia, 
guvtins and Exchange Business of every descrip- 
tion transacted. Ban 


£140,5 73,808 


London Office: 36-41 NEW BROAD ST., &.C. 
Cc. A. B. CAMPION, London . 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING a 


APITAL ALL PAID UP .. 
ILVER RESERVE .. 
STERLING RESERVE held in London 


eee 


2 1,600,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Office—HoneG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
. Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viedivostok, Yioilo, Yokohama. 
CoMMITTEE IN LONDON: 
Sir CHARLES AppDIs, K.C.M.G., Chairman, 
Hon, Cecil Baring. C. A, Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Str NEwTon J. STABB. H. D. C, Jones. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET. » LONDON. f ECS. 


THE YOKOHAMA SPECIE BAN BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ose ove = 2 ’ 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Gee 
chun, Dairen (Dainy), Fengtien (Mukden), 

burg, Hankow, Harbin, Honolulu, Hong- mone me Kai 
Yuan, Kobe, . Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking. Rangoon, Rio de Janeiro, Saigon, San 
pesnhoumahane, Seinen Pacton Seka Tikeahe. 
pore rabaya, ey, Tientsin, Tokyo a, 
a. Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Gencra! 


| Banking Business, 
Deposite recelved for @xed periods at rates to be 
obtained on application 


London Office: “TBisnopegate, E. E.C.3, 
OKUBO, Manager, 


BANCO DE CHILE. 


Loadon Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 


Dollars. 
Rad-ae Caninal «= 100,000,000 
i a exe wen 
ie iomed hittin 13,333,333 
Branches in all so 
parts 
The Londen Agency transacts every clase of 


Banking business with Chile. Current accounts 
alse ovened and devosits received. 


THE ECONOMIST. 


[March 25. 1909 ir 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen., 
ESTABLISHED 1626. 


THE NATIONAL BANK OF SOOILAND| 
| 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 


Uncalled, £3,900,000, 


&1,.100,000. 


HEAD OFFICE—Epmsvren. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.6.4. 


T, C. RIDDELL, Manager. 


GEORGE A. HUNTER, Secretary 


' 


There is a specially equipped Foreign Department at the principal Glasgow Offices, 


THE TATA INDUSTRIAL 
BANK, LTD. 


Incorporated in British India, 


Subscribed Capita! . Rs.7,58,73,525 
Paid-up Capital & Reserves Re. 2.44,74,608 


ae sated 
holders .. — - _Rs.5,31,11,467 


HEAD OFF ICE : BOMBAY. 
BRANCHES: yg ag ee 
(Déccan), Lucknow, Madras, Rangoon, etc. 
Every p Cosas offered oe, eam, 
Bills on India Negotiated. Deposits Received. 
For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID.-UP.....£600.000 | RESERVE FUND £720.000 
BRANCHES—Ecyret: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 

Beni-Suef. SvupaAN: Omdurman, Khartoum, Port 

Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 

Ramallah, Nazareth. MEDITERRANEAN: Malta, 

Gibraltar. 

The Bank transacts every description of Banking 
in Egypt, grants Letters of Credit, and 


business 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 9 
per cent. per annum allowed on minimum monthly 
a provided they do not fall below the sum 


No. 7 Clement's lane, Lombard Street, E. C4, 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 
established 1901 


Capital ... «++ Fr. 100,000,000 fully paid 
Reserve Funds Fr. 12,350,000 


Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General B Banking Business. 


Correspondents in England: 
Lonpon Jornt City & MIDLAND Bang, LTD,, 
Head Office and Branches. 


For Conditions and Perticulars application can be 
made to the London ce 7, Lothbury, 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated Royal Charter and continued 
ander Local Authority.) 

ESTABLISHED 1838. 


Capital aot «-- Rps. 2,000,000 
Reserve Fund ies 1,500,000 


Undivided Profits ... 611,153 
London Senate~Egoue Banx Lrp., 17 Cornhill, 


Paris e Liorps and NatiowaL Provincia 
Forrien Banx Lap. 

Agents in India—Nartionat Bank or Inpia Lp, 
Agents in South Africa and New York—TsE 
STANDARD BANK oF SoutH AFRrica Lap. 
Also ——_ The Straits Settlements, Japan, 


Madagascar, 
etensattan Address, “ E Go." 


London : Primted forthe Proprietors by @. B. Haas, Ss. Clements Prose. Lad., Newspaper Buildings, Portugal 
Published by the Proprietors a8 Graavitie Hoase, Arandei my Seraad. W.C.a.—Saturday, ee nN. 1856. 


| 
it 
DUGALD SMITH, Assistant Manager zl 


BANK OF NEW SOUTH nacre ALE 


The London Office issues drafts on demand oa 
its Head Office (Sydney, N.S.W.) and Branches 
all the Australian States, New Zealand, Fiji, 
Papua. Makes Mail and Cable Transfers, } 
ates and Collects Bills of Exchange. 1 : 
Wool and other Produce Credits. Receives D | 
for fixed periods on terms which may be known on}} | 
application; and conducts every description ot} 
Australasian Banking Business, 


Aggregate Assets, 30th Sept, 1921 ... £71,865,358 ame 4 
& 
/ 
F 


a7 
rt 


H. MELDRUM, Acting Manager. . 


THE BANK OF ADELAIDE 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital ... £2,000,000 
. Subscribed Capital ... 


Sydney Office: 105, PITT STREET. 

Melbourne Office: 267, COLLINS eee 
Bills on Australasia purchased 
Drafts issued and Remittances — 
arm received wer fixed periods at rates 

ascertained on application 
LONDON OFFICE li LEADENHALL ST., E.CS}) 
___,_PERCY ABNOUD. 0.3.5... a ARNOLD. 0.B.E., Manager. 


UNION BANK OF CANADA. | 


Incorporated 1865. Head Office: ve 
Paid-Up Capital (20th Nov., 1921)... 
Rest and Undivided Profits (ditto)... cay 
TOTAL ASSETS (ditto) ...$152, 

The Bank has over 350 Branches in Ca 
and Agents in the Principal Cities in America. 1 

DEPOSITS RECEIVED at favourable rates} is 
which may be ascertained on application to 
London Offices: 6 PRINCES STREST, BCA 

2% HAYMARKPT, 8.W.1. 


New ‘York Agency: 49 WALL STREET. 


| 
Head Office: ADELAIDE, SOUTH AUSTRALIA, = 
; 
if 


ernest TORNQUIST # &| 


Limitada, 
BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Piste. || 
Fully Paid Up Capital Reserves ana|i 
Surplus $15,701,258.16 Gold equal) 
to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 13 


at ey ae een see 


MIDLAND ELECTRIC conrer 
TION FOR POWER DISTRIBU 
LIMITED. 


Notice is hereby given L-¢ the ap 
BOOKS of this Company wi be CL03 for 
the Ist to the 13th April, both det "dates incl inclasive, ee 
the pores on of Pesterenen on 
—_— GORDON SAIES, Secretary. 
21 Waterloo es 

Birmingham 
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